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THE MONEY MARKET. 
Money has been scarce all through the week, and the 
Bank return shows that the Government 1s already piling 
up its balance with a view to the December interest 
payment on War Loan. A good deal of assistance was 
given indirectly to the market, indicated by a considerable 
increase in Other securities; but it did not suffice, and 
direct borrowing to a small extent from the Bank. of 
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England was necessary on Thursday. Discount rates, 
however, were affected by the approach of the War Loan 
interest payment, and by demands based on the fact that 
bills are usually cheapest at this time of year. Fine three 
months’ Bank bills were placed readily at 3}} per cent. 
Nov. 21,| Nov.14,| Nov. 7, loot 31,| Previous Rate 

a 1964. | 1924. "| 1924. | gnd Date 
Rate as ete ....5. “” ” - “” 

Call-.eesececeeel2 | 2 2 

Notice .......+. 

Market rate 3 months’ bills sh 
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return and the expectation of an announceme 
York loan before the end of the week broug 
improvement to a quotation of 87.474 yesterday mornino 
With funds at its disposal in New York, there js no reaso, 
why for some time at least the Bank of France should no: 
be able to maintain the franc at a satisfactorily stable oe 
but it is to be hoped that the mistake will not be repeate; 
of attempting to bring about a sensationally rapid im. 
provement. The Brussels rate has moved in much the 
same proportion as Paris, being quoted yesterday morning 
at 95.55, as compared with 95.75 a week ago. Forwar: 
quotations in Paris are 25.27 centimes per month aboy. 
spot, in Brussels 5-8 centimes above. Of the currencie, 
following the dollar, Vienna stands at 328,500, as com. 
pared with last week’s 325,500, the recent politica! 


nt of a Ney 
ht a decided 


The Bank return showed an increase, chiefly due to the j troubles having had no influence on the rate; Warsay 


reflux of notes from circulation of £638,000 in the 
Reserve. Government and Other securities increased by 
£870,000 and £3,173,000, and so 44 millions were added 
to deposits, of which Public took 3 and Other 1}. 
Currency notes outstanding were reduced by £ 1,488,000 
to £ 285,880,000, which includes £1,362,800 for notes 
called in but not yet cancelled. The fiduciary issue is 


£235,067,100, being £13,123,800 below the maximum 
for the year. 


Although the initial excitement which followed the 
declaration of the election results has to some extent sub- 
sided, business in many sections remains decidedly active, 
and Thursday’s settlement was a heavy one. Gilt-edged 
stocks retain their strength in face of a strong new issue 
campaign, and at the same time there is a big flow of 
money from the investing public into a variety of in- 
dustrial and speculative securities. Home Rails, how- 
ever, continue to be neglected. A feature of the week 
has been another outburst of activity in tea shares, while 
rubber shares, after a relapse, rallied towards the end of 
the week. Oil market activity remains chiefly profes- 
sional. Alternating support and sales from the Cape left 
leading Kaffir shares mostly unchanged on the week. 


THE COMMODITY MARKETS. 


The commodity markets were inclined to be irregular. 
On account of the high prices realised for crossbred wool 
in New Zealand, Bradford topmakers have revised their 
prices accordingly. Conditions in the cotton trade are 
quiet. Our coal correspondent reports a slight improve- 
ment on the Cardiff coal market. Inquiry has taken place 
for pig-iron for export, possibly owing to the rise in the 
price of Continental pig-iron. Steel works are getting 
more orders. Tin opened firm, but subsequently 
weakened, and copper followed on simijar lines. Sugar 
was firmer, and tea moved upward. Rubber was quiet 
and easier. Wheat has declined. The hide market shows 
an advancing tendency. Further details of markets, 
together with prices, will be found on later pages. 


After the recent period of excitement business on the 
foreign exchange market was last week again much 
quieter, but although there has been some slight depres- 
sion in sterling, it is satisfactory to find that no sharp 
reaction has set in from the recent largely sentimental 
recovery. From $4.64 on the 14th there was a sharp 
falling away in New York on a large offering of sterling 
bills and the closing of speculative accounts, which 
brought the rate in London on Monday afternoon to at 
one time as low as $4.61 and to $4.604 on Tuesday 
morning. After that there was a quiet recovery, till 
$4.64 was again reached at one time on Wednesday, and 
though the rate has fallen away again, it showed yester- 
day morning, at $4.63}, signs of moderate firmness. 
Although it is still difficult to foresee the immediate future, 
there is an atmosphere of quiet confidence, which should 
prevent any too rapid relapse. Forward quotations stand 
at between 7 below and par. The Paris rate, which 
stood at 87.55 at the close of the 14th, failed to keep 
up with ing, and was as high at one time on the 


roth as 88.55. Subsequently a good Bank of France 


is 24.05 zloty, as compared with 24.00; Berlin is 19.45}, 
as compared with 19.474. Switzerland has also moved 
closely with gold, and stands at 24.01, as compared wit) 
24.05 a week ago. The lira has remained fairly steady, 
with a slight tendency towards improvement, having 
moved from 106.90 to 106;%. Spain, in spite of its by 
no means satisfactory political outlook, has also recover: | 
from 34.074 to 33-973. Amsterdam moved  sharph 
against us at the beginning of the week in sympathy with 
the dollar, and still stands at 11.523, as compared with 
11.55 on the 14th. Among the northern countries, Stock- 
holm, following the same course, is quoted at 17.24}, 
as compared with 17.27. Copenhagen, in spite of 
rumours of a loan in America, has depreciated again 
slightly from 26.24 to 26.274. Christiania, on the other 
hand, has recovered a little from 31.274 to 31.224, and 
Helsingfors, at 184, also shows an improvement. In the 
south-east, Budapest maintains its steady parity with 
sterling of 345,000, Prague has moved slightly against us 
to 1544, but Bukarest has shown a rapid relapse, up to 
now unexplained, from 845 back to goo, after its recent 
period of improvement. In the East, the rupee is now 
quoted at 1s 6d, as compared with 1s 5}3d a week ago, 
but Japan is very slightly cheaper at 1s 74d, as com 
pared with 1s 7 31-32d. With the maintenance of the 
improvement in sterling and the absence of demand in 
the East and on the Continent, the silver market remains 
depressed, and the outlook for the immediate future \s 
not bright. Hong Kong has moved down from 2s 54 to 
2s 48d, Shanghai from 3s 4$d to 3s 3}d. In South 
America, Rio, after some recovery, has depreciated to 
5 31-32d, as compared with 6d a week ago. Buenos 
Aires, on the other hand, has improved in value from 
444d to 44424, after being up to 45d, while Monte Video 
stands at 51s, as compared with 50}d, and Valparais® 
has improved slightly from 40 pesos to 39.90 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income anc 
expenditure during the week ended November 15th :— 


(000’s omitted.) 
EXPENDITURE, £ 
6,000 | From Revenue 
— Increase in 


i 491 
Increase in Exchequer balances 109 


10,831 

The Revenue for the week amounted to £9,863,800, 2 
compared with £14,981,700 for the corresponding wee 
last year. Customs were a little higher, at £1,837,0% 
against £1,482,000, while Excise was considerably bones, 
at 41,741,000, against £6,749,000. Estate, &c., Dutt 
brought in £1,140,000, as compared with £1,880,0 
Property and Income-tax were lower at  £1,217,0% 
against £2,204,000, but Super-tax, at £420,000, aa 
£160,000 above last year’s figure. Ordinary recef. 
reached £618,838, as compared with £236,750 w 
Special receipts brought in £1,000,000, against — . 
week’s operations increased the National Debt 
£967,000, and caused the following changes :— 


(000’s omitted.) é 


£ — 1 
+ 1,952 | Public Department Advances --~ "sp 


+ 2897 
The floating debt was increased by £350? 7 
£792, 420,000. 
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November 22, 1924.) 


Founcut YEAB, 1924-1925 (April 1 to November 15). 


£ 
-- 461,050,017 | Raised by Revenue .. 429,516,524 
ota) Expenditure Decrease in Balanves 3,466,011 
Amount borrowed .. 28,067,482 


Total paneseger * 461,050,017 Total @eeeecesece 461,050,017 
Esrmartzs for Year 1924-25, 


8 B 

Expenditure 786,848,000| Ordinary Receipts .. 764,050,000 

Ori Rxpenditure.. 3,278.000| Special Reosipts.... 30/000 000 
Total eoveseccce 790,026,000 Total ....cc060 794,050,000 


Surplus ......00 ~ 4,024,000 








Company Meetings of the Week.—On later pages of 
this issue will be found particulars relating to the Bank 
of Poland and to the financial and economic situation in 
Greece, together with reports of the following com- 
panies :—English, Scottish, and Australian Bank; Aus- 
tralian Mercantile, Land and Finance Company; Killing- 
hall (Rubber) Development Syndicate, Ansells Brewery, 
Piccadilly Hotel, and Hotel Cecil. Mr Andrew William- 
son, at the meeting of the English, Scottish, and Aus- 
tralian Bank, said that the outlook for the pastoral and 
agricultural industries of the Commonwealth could hardly 
be better; for, with an increased wool clip and a bountiful 
harvest, record prices were ruling for wool, and good 
prices for wheat. 





THE GOVERNMENT AND THE COST OF LIVING. 


Ix his election address Mr Baldwin promised that, if 
returned to power, he would institute an inquiry into 
retail food prices. It so happens that he takes office at 
a moment when the upward curve in the cost of living is 
sharp, and public opinion has naturally fastened upon 
this pledge in no uncertain manner. The new Premier, 
for his part, has lost no time in redeeming it, and has 
already decided to appoint a Royal Commission, whose 
instructions are to produce an interim report as early as 
possible on the principal staple foods, leaving the rest 
of the ground of inquiry to be covered at the more leisurely 
pace usually adopted by such bodies. The insistence 
on an early interim report is obviously a wise political 
move. For, although we discern ground for hope that 
the bottom of the recent industrial depression has been 
passed, and that the total of our unemployed will 
diminish in the coming months, we have, neverthe- 
less, to pass through another winter when unemploy- 
ment, though declining, must remain on a large scale; 
and, unless we misread the situation, the period before us 
will differ from the recent winters, in that the unemployed 
will no longer enjoy the help of the existence of low prices 
for staple foods in comparison with the general level of 
commodity prices. Such being the circumstances, no 
Government, perhaps, could afford to present to the public 
an appearance of impotent inaction. The new Govern- 
ment, at any rate, is at pains to avoid conveying any such 
appearance. 

It is to be hoped that Mr Baldwin and his colleagues 
will be equally careful to avoid another danger—that of 
allowing the public to believe that they can and will take 
elective artificial steps to cheapen the cost of living in 
* Period which, one hopes, will see a steady recovery of 
trade. There are, it is true, some things which the direc- 
‘ors of the nation’s financial policy can do towards 
influencing the course of prices. But the most obvious 
of such steps are hardly practical politics at the moment, 
when the priniary object must be to avoid placing any 
obstacles in the way of a trade expansion, which alone 
can reduce unemployment and lead to a justifiable rise 
” Wage levels. To attempt the restriction of living costs 
¥ measures which might prevent expansion of trade and 
Production would be just about as sensible as to burn 
i a house to roast a pig. We have no fear that the 
‘ oon would be drawn into such a policy. But they 
rn be wise, in our Opinion, to educate the country 
ankly in the limitations of helpful Governmental action. 
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Assuming the rather dubious contingency of the Royal 
Commission reporting that in the matter of staple foods 
the public is being shamelessly exploited by rings and 
trusts, then popular clamour would drive the Government 
to legislative action. But with recent experience in mind, 
Scepticism as to the efficacy of such efforts must be enter- 
tained, and the path of bureaucratic interference is in anv 
case strewn with difficulties. Whatever the Commis- 
sioners may conclude about the “‘ gap” between whole- 
Sale and retail prices, it is as well to remember that in a 
country which imports most of its food, the course of 
food prices depends largely on international factors. 
The recent rise in wheat, which is causing fears of a 
further rise in the cost of the loaf, is accounted for by the 
State of the world’s harvests, which, im their turn, are 
conditioned mainly by the weather. Governments and 
Royal Commissions cannot bind the sweet influences of 
the Pleiades or loose the bands of Orion. The law of 
supply and demand is not one which they can repeal. It 
would be a great pity if a frame of mind which expects 
miracles is allowed to develop in the country. 

It is absurd to expect those, employed or unem- 
ployed, workers or rentiers, who live on fixed incomes, 
to regard a rise in retail prices, especially in food prices, as 
anything but objectionable. Nevertheless there are aspects 
of the upward turn in prices, even of food prices, which are 
favourable points in the general trade outlook. Confi- 
dence that the fall in the general price level is over and 
a steady upward movement is probable is a primary 
condition of the expansion of enterprise; and the rather 
pronounced movement which has set in may in itself 
indicate that such expansion is beginning. Moreover, 
the rise in the world’s price of wheat, while responsible 
for dearer flour and a dearer loaf, brings an overdue read- 
justment of the relation between agricultural produce 
and manufactured goods. This relation has of late been 
out of gear, to the disfavour of the agricultural popula- 
tions. This has in itself been an important factor in re- 
stricting the overseas demand for British goods. More 
profitable conditions for farmers and for growers of some 
staple raw materials should serve to give in due course 
some fillip to our export trade, and consequently to bring 
some relief to just those British industries where unem- 
ployment is most serious. 

There is, then, the bright side as well as the dark side 
to the picture of rising prices. It would, however, be a 
mistake to underestimate the difficulties which a sub- 
stantial advance would entail. There is still a very large 
and important group of industries—mainly ‘* sheltered "’ 
industries, or those not exposed to international competi- 
tion—in which wage levels are regulated according to the 
movements in the Ministry of Labour’s index figure of 
the cost of living. A sudden and substantial rise in this 
figure entails, after a short time lag, an equally sudden 
and substantial rise in the wages of an important section 
of the working community. Such a wage advance, if 
on a large scale, would in itself stimulate the rise in 
living costs, and give rise to fresh unrest and wage 
claims in the industries which are subject to international 
competition before those industries have felt a sufficient 
improvement to enable them to meet higher wage bills. 
If the rise in the cost of living is about to set in motion 
once more this train of events, which we have seen before, 
then the whole problem of wage standards will come to 
the fore as one of the most pressing of national questions. 
It would seem that the time has come to get away from 
the rigid adhesion to the cost-of-living index as a wage 
standard. In the long run the general level of wages 
must be governed by the level of wages which the Baud 
port industries can afford to pay. Starting oe o 
premise an expert enquiry Is essentially desirable e 
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problem is fraught with misconception and suspicion. 
Sans is a body unsuited to take it up. For a Con- 
servative Government to begin its life by appointing a 
Royal Commission on wages would, however carefully 
the sonnel was selected, not be construed favour- 
ably by the Trade Unions or by wage-earners as a whole. 
Nevertheless, there is reason to believe that some Trade 
Union leaders (especially some of those who have just 
resumed their old tasks after Cabinet experience) are 
fully alive to the importance of those aspects of the 
problem upon which we have touched. We submit to 
‘eaders of industry, both of employers and employed, that 
the whole subject is one that would best and most fruit- 
fully be discussed by a Parliament of Industry, such as 
has, on occasion, been suggested, and in an embryonic 
stage experimented with, by enlightened _ leaders 
of both sections. We hope the suggestion will be re- 
vived in the near future, and that wage standards will 
be among the first problems to engage the attention of 
a body, which might be an addition of immense import- 
ance to our national institutions. 





THE TROUBLES IN EGYPT. 

Ix the course of a single week, Egypt has been the scene 
_of a rapid series of political events, all of them startling, 
and one of them very grave. Parliament reassembled 
on. Wednesday, the r2th; Saad Zaghlul Pasha resigned 
the Premiership on Saturday, the 15th, and withdrew his 
resignation on the following day ;'on the Wednesday of the 
present week a murderous attack was made upon Sir Lee 
Stack, the Governor-General of the Sudan and Sirdar of 
the Egyptian Army, with, we regret to state, fatal results. 
The Egyptian Parliament was opened last week, not 
inauspiciously, with a dignified and sensible speech from 
the Throne. The breakdown of the London negotiations 
between Zaghlul Pasha and Mr MacDonald was referred 
to very briefly, and while the Egyptian claim to the Sudan 
was reasserted in uncompromising terms, the language 
was not rhetorical or recriminatory. The speech went 
on to commend the efficiency of the internal administra- 
tion of Egypt under the new régime, and to sketch with 
greater emphasis a future policy of internal development. 
The railways were to be improved, a merchant marine 
was to be established, provision was to be made for in- 
land navigation, drainage, irrigation, the maintenance of 
the quality of Egyptian cotton, the increase of hospitals 
and dispensaries, the introduction of compulsory educa- 
tion, and the strengthening of the army. The concluding 
phrases, in which the Government was praised for having 
“kept the rights of Egypt intact’ and “ maintained 
cordial relations with foreign Powers,’ seemed to hint 
that Zaghlul Pasha intended to let the issues between 
Egypt and Great Britain lie until the Egyptian nation 
had put its own house in order, and had thus placed itself 
in a stronger position:for returning to the charge on the 
questions of the security of the Canal and the sovereignty 
over the Sudan at some later date. 
No observer from outside can doubt that, in the actual 
circumstances, this would be the wisest policy 
Egyptian Government to pursue, but, at the same time, 
it is probably the most difficult. Ever since the declara- 
tion of the British Protectorate over Egypt, after Tur- 
key’s intervention in the European War in 1914, Egyptian 
feeling has been working up towards a climax. The sub- 
sequent series of British concessions, following (if not 
occasioned by) successive outbreaks of violence on the 
Egyptian side, encouraged the false hope that the most 
sweeping programme of the extreme nationalists would 
be realised, and on this wave Zaghlul Pasha was carried 
into power. Both the extent and the limits of the British 
concessions up to date have, therefore, placed him in a 
difficult position towards his own followers. ~ Since 
February, 1922, Egypt has been freer in her internal 
affairs than a statesman of Zaghlul Pasha’s experience 
can really have expected to see her become at so early a 
cate, and it is precisely in these internal affairs that the 
new national Government has most work to do. On the 
other hand, the Egyptian public—and especially the irre- 
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sponsible student class (whose undue influence is a symp. 
tom of political immaturity)—has had its attention  ¢o,, 
centrated, by many years of political agitation, y ;, 
those subjects which in 1922 the British Government te. 
served, and rightly reserved, because the Egyptian people 
cannot be in a position to deal with them properly yntij 
it has proved its political capacity in matters nearer » 
hand. Zaghlul Pasha, however, cannot, beyond , 
certain degree, disappoint the opinion that brought hin 
into power, and that maintains him there. On some 
things he must speak with his followers’ voice, even if the 
utterance leads nowhere; and this necessity largely ex. 
plains the intransigeance of his demands in London , 
few weeks ago, whereas the speech of iast week may well 
reveal his personal appreciation of the realities. His 
resignation three days afterwards is a symptom of the 
difficulties which have long beset him in this false 
ition. 
Neither the resignation nor its withdrawal have been 
explained officially in any but the vaguest terms, but it is 
understood that the ‘‘ intrigues ’’ of which the Egyptian 
Prime Minister complained had emanated from the Palace, 
and that, as a condition of his return to office, a fune- 
tionary of the King’s household has been dismissed. The 
news of the resignation produced a national demonstra- 
tion in Zaghlul’s favour, as it was intended to do, and, 
indeed, this was only a repetition of the tactics which he 
pursued with the same success last June, after his posi- 
tion had been shaken by Lord Parmoor’s blunt declara 
tion that the British Government had no intention of re- 
linquishing its rights in the Sudan. Zaghlul has ob- 
tained his vote of public confidence twice over, but it is a 
sign of weakness that he should need to have recourse 
to it twice over in six months, and unless he can now 
carry through his programme of internal reform, and at 
the same time bring his countrymen to sec that — 
the most important service that he can render them, his 
political future would seem to be precarious. 
With Egyptian politics in this delicate state, the crime 
of last Wednesday has come as a shattering blow, ot 
which it is still impossible to foresee the maaan 
either for the internal politics of Egypt or for the re a 
tions between Egypt and Great Britain. The aoe 
was carefully prepared, and there 1s no doubt that it - 
political in character. Public opinion in Egypt, as = 
as in England, has already condemned the crimin - 
and expressed its sympathy for the Sirdar in the — . 
terms, but a great deal depends on what —— a : u , 
is adopted by the British Government. While ms if 
evident that the crime was not connived at, and “7 - 
inspired, by the Egyptian Government, or by — or 
tian subjects in positions of trust and responsi tg: : 
might be argued that the irresponsible persons ro oe 
petrated it had been corrupted by that atmospher nd 
exaltation and hatred which Zaghlul Pasha’s -r* 
have deliberately created in Egypt in the course * - 
political struggle with Great Britain. In this — 
present Egyptian Government might be held — e 
and the opportunity might be seized for “ making ra 
example’ with a retrospective effect, by subjecting 





Egyptian Government to humiliating demands. That ~ 
how the Austrian Government argued in July, gone all, 
that sufficiently condemns this line of policy. 


a oe . ‘sed, our 
if indirect responsibility is to be nicely appraised, 
own mistakes aaa delays in the handling of the EB YO ee 
question cannot be Jeft out of consideration. It =e c 
to the point to keep our eyes on the seamen : 
observe how the crime is actually being taken by Zaghlu! 
sponsible leaders of the Egyptian nation, from prs 
Pasha downwards. There is no doubt, happily, Egy: 
Egyptian Prime Minister is deeply moved, that t ey ye 
tian Government is taking energetic steps to arre - 
punish the criminals, and that their action 1s ea 
ported vigorously by Egyptian public opinion. a ae 
Stack was popular in Egypt—particularly — BF “a 
Egyptian officers who have served under o Rast 
ports affirm that the Egyptian nation is as much ‘ ca 
and horrified at the crime as are its leaders. ee rf 
manship on both sides can make this SENT SOON neseet 
point of departure for a better understanding, rable 
an ill-considered gesture may do almost 1rrepa 
harm. 
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COAL UNDER THE DAWES SCHEME. 


Few people seem to have a very clear idea of how the 
Dawes scheme and the London Agreement of last August 
are going to affect the coal export trade and the mining 
industry of this country. No authoritative statement has 
heen published. During the recent General Election 
random references were made to the question by Mr 
Ramsay MacDonald and other Ministers in the Labour 
Government, but they were of a confusing and contradic- 
tory character, and instead of enlightening they con- 
founded public opinion. There is one good reason for the 
failure of the Government, and of its departments, to give 
the trade the information it wants. They could have ex- 
plained how far the arrangements under the Dawes 
scheme and the London agreement for the delivery of 
Reparation coals differ from those provided for under 
the Versailles Treaty and the Spa Agreement, but the 
Dawes plan is contingent on economic conditions in 
Germany, which cannot be clearly foreseen, while it also 
places in the hands of the Transfer Committee a dis- 
cretionary administrative power which may, from time 
to time, fundamentally affect the policy governing the 
delivery of Reparation coals. 

The purpose of this article will be to draw attention 
to some of the more important of the points in 
regard to which the Dawes scheme differs from that 
which it displaces. In the first place, the limitation 
of ten years imposed by the Treaty of Versailles on the 
delivery of Reparation coal to France, Belgium, and Italy 
has been, for all practical purposes, removed. Under the 
Treaty of Versailles, Germany was placed under an obli- 
gation to deliver to those three countries definitely speci- 
fed annual quantities up to the end of June, 1929, when 
they would automatically cease, and complete freedom 
would be restored to Germany. Those terms were modi- 
fied by the Spa Agreement, which fixed the total quantity 
io be delivered in any one year at about 20 million tons, 
distributed proportionately between Belgium, France, and 
Italy. No quantities or periods are fixed under the Dawes 
scheme. The programmes of Reparation deliveries are 
tobe varied from time to time according to circumstances, 
and, apart from those programmes, Germany is given 
economic freedom to make the best commercial use out of 
her coal resources—as a matter of fact, she is to be 
‘ncouraged in the exploitation of those resources with a 
‘lew to providing maximum payments to the Allied and 
associated countries. 

: In the next place, the price principle governing the de- 
very of Reparation coal has been altered. Under the 
Treaty of Versailles the price to be paid for overland 
delivery was the German pit-head price to German 
nationals, plus the freight to French, Belgian, Italian, 
or Luxemburg: frontiers, provided that the pit-head price 
did not exceed the pit-head price of British coal for ex- 
os and for sea delivery the German export price f.o.b. 
“aie ports, or the British export price British ports, 
chever may be the lower. That was a principle that 
British = very prejudicially over a long period to the 
vo coal export trade. France, Belgium, and Italy, 
mt res France, gained enormously during the 
ft : of the depreciation of the mark. The extraordin- 
sities price, when measured in terms of francs or 
me ce hich France obtained German coals enabled 
thininaad x a per-equation system that exercised a con- 
steps i, — effect on British f.o.b. prices. Two 
af cae : en taken in the Dawes scheme to prevent 
$eehea pg of this evil. One of these is the attempt 
the lavin s “ gold standard in Germany, and the other 
waite’ ve own of the principle that deliveries must be 
ordinar: means of commercial contracts passed under 
telly. — conditions. In so far as these are 
and coal eae, will be approved by the British coalowner 
the Stites 3 A gold standard will not only prevent 
iienast ton in the value of the mark from which 
past, €s receiving Reparation coal benefited in the 


t it will als . ‘ cis 
Germany. Oo tend to raise the level of prices 1 


It is ‘ i . 
German ‘cur true that during the 1921-23 deflation of 


rency the German industrial debt was practi- 
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cally wiped out, but the authors of the Dawes scheme 
point out that the debt thus extinguished has been re- 
placed by the new debt created for the purposes of the 
Dawes scheme, and by the principle of the scheme that 
internal taxation in Germany is to approximate to that 
ruling in the creditor countries. Given these conditions, 
the supply of Reparation coal will be not only on a nominal 
but on a real commercial basis. 

In the third place, Germany is placed in a more favour- 
able position than she was under the Treaty of Versailles 
for the exploitation of her coal resources for export pur- 
poses. The conditions in the mining industry, not only 
of France and Belgium, but also of Germany, are to-day 
vastly different from those existing when the Treaty of 
Versailles was signed. France is now producing practi- 
cally as much coal as she did in 1913; moreover, her out- 
put, which in pre-war years had been almost stationary, 
is increasing at such a rate that it was recently estimated 
by Mr J. R. Cahill, H.M. Commercial Counsellor at the 
British Embassy in Paris, that two years hence it will 
amount to between 55 and 60 million tons, compared with 
a pre-war maximum output of about 41 million tons. In 
Belgium also the present rate of production is greater 
than that of 1913. Neither country is, therefore, in great 
need of German coal. All that France requires is an 
adequate supply of coke for the iron and steel industries in 
Lorraine. In Germany also there is at present a surplus 
production. The output capacity of the Reich is now 
at the rate of less than 130 million tons per annum, com- 
pared with the output of the German Empire of practi- 
cally 190 million tons in 1913. Still, this much reduced 
output is beyond her requirements. The accumulated 
stocks of raw coal in the Ruhr alone are estimated at 
3 million tons; there are also large stocks of lignite in 
Central and East Germany, and it is estimated that the 
present rate of output is approximately 800,000 tons per 
month more than the immediate requirements of the 
country. One of the chief causes of this low rate of con- 
sumption is the very depressed state of the iron and steel 
and other great coal-consuming industries of Germany. 
These are the circumstances under which the German 
colliery owners are being urged to exploit oversea 
markets, and the German Government to prohibit the im- 
portation of coal from Polish Silesia. The Dawes scheme 
places no obstacle in the way of the export of this surplus 
coal; on the contrary, it encourages such export, for the 
purpose of the Dawes scheme is to secure maximum 
Reparation payments for the Allied countries, and the 
Expert’s Report states plainly that it 1s chiefly through 
her export trade that Germany must meet her debt obliga- 
tions. While coal supply conditions on the Continent 
remain what they are to-day, the British coal trade must, 
therefore, face the certain prospect of greater pe 
from Germany. In that competition Germany eae 
helped by a longer working day M = certurbation has 
and a lower cost of production. uch pe 
been caused in South Wales coal trade circles by a report 
of an effort on the part of Germany to enter into an ——, 
ment with the Portuguese Government for a monopoly 0 
supply to that country. The British Government has been 

es interests of British exporters. 
asked to intervene in the interes n " 

h i tion is impossible. It would be inconsistent 
Such interven fF the. Dawes scheme. If Ger- 
with the text and purpose of . : 

foreign countries at a lower price 
many can supply coal to foreign : 
than this country can supply, we can have no fi Sageaom 
against her enterprise. Our only course 1s to olter 
at a relatively equal or lower price. 
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The situation, however, will be altered when German 
industries revive. In pre-war years, Germany exported 
over 34 million tons of coal, and, including Lorraine and 
the Saar, consumed 168} million tons. She will not be able 
to anything like that quantity with her mills and 
factories in full ion; then, and not until then, will 
there be offered to the British coal trade another and great 
opportunity for expansion. 


THE LIBERAL LAND POLICY.—Il. 
(BY AN AGRICULTURAL CORRESPONDENT. ) 


Tue total area of agricultural land in England and Wales 
is now 25,873,000 acres, being a reduction of 70,000 acres 
since last year. In 1914 the area was 27,114,000 acres, 
so that there has been a shrinkage of about 1} million 
acres in ten years. In 1923 (details for 1924 not being 
yet available) the land was divided into 411,673 holdings, 
of which 87,900, or 24 per cent., were owned or mainly 
owned, by the occupiers. Of the total farming area about 
21 per cent. was occupied by the owners. 

The proposal for enabling occupying owners to obtain 
relief from the burden consequent on purchase at exces- 
sive prices is an adjunct to the Liberal scheme, which may 
be considered separately. The number of tenants affected 
by the scheme would be about 324,000, although some of 
those who hold their land under county councils or other 
public authorities might possibly be excepted. The first 
point which arises is whether the scheme should be put 
into universal effect compulsorily, or whether it should 
be optional. If it were optional it certainly would not be 
universal. It may be confidently assumed that a sub- 
stantial proportion of occupiers would prefer to go on as 
they are, and that these would include all those who had 
reason to fear that they would not pass the test of good 
cultivation. There would be some advantage, however, 
in beginning with an optional scheme, to become com- 
pulsory after an interval of, say, five years. 

The assessment of a fair perpetual rent for each hold- 
ing would be an extensive undertaking, but provided the 
basis were established it would present no insuperable 
difficulty. The basis, however, would not be easily 
settled. Already it has been suggested that to take the net 
rent as the basis savours of ‘‘confiscation.’’ The intro- 
duction of this word was perhaps inevitable, but it is 
difficult to understand its relevance. Possibly some 
misunderstanding may account for it. It seems obvious 
that to charge the holding in perpetuity with the present 
full rent, and at the same time transfer from the landlord 
to the tenant the liability for maintenance and repairs, 
would be equivalent to a substantial increase of rent. 
Confusion may have arisen from the use of the word 
** management ”’ instead of ‘‘ maintenance.’’ To make a 
deduction for the cost of management might perhaps 
savour of “confiscation ’’ in a mild form. It is well 
known that the average landlord does not at present 
pocket the gross rentals. Landowners constantly com- 
plain of the very heavy cost of the upkeep of their estates, 
and sensational figures have been frequently published to 
demonstrate that gross rentals are wholly misleading as 
a measure of actual income. It can scarcely be argued 
that a landlord should be secured by the State in the 
receipt of his present gross rentals, and at the same time 
relieved of all outgoings. Of course, there is a great 
difference in the cost of upkeeo on different estates, and 
also in the manner in which owners maintain them. One 
of the most obvious difficulties would arise in making fair 
assessments as between the landlord who has been 
niggardly and neglectful. and the landlord who has spent 
lavishly on buildings and equipment. To calculate a fair 
deduction on the basis merely of actual expenditure would 


give a premium to the bad landlord, and impose a penalty 
on the good one. 


The actual assessment of fair rents would best be made 


in each case by a qualified agricultural valuer of the dis- 
trict. experience of, and intimate acquaintance 
with, the local conditions are essential for such a task. It 


would probably be | necessary to provide for an appeal 
against the valuer’s decision to a competent tribunal, 
which should consist, mainly at least, of farmers ang 
landlords in equal proportions. 

The administrative machinery for ensuring that land js 
properly used may appear at first sight, to involve what 
is termed ‘‘ bureaucratic control,’’ which is the peculiar 
béte noire of farmers. The system set out in the Agricul. 
tural Act undoubtedly was open to this criticism, the deci. 
sion being explicitly placed in the hands of the Ministry 
of Agriculture, qualified by an obligation to consult the 
County Agricultural Committees. It would not be diff. 
cult to devise a more satisfactory method. The sound 
principle to adopt would be that every farmer whose man. 
agement was impeached should be entitled to be “‘ judged 
by his peers.’ In other words, before being turned out 
of his farm for incompetence or neglect, he should have 
the right of appeal to a tribunal, or jury, of say three or 
five farmers of experience and repute in his own district. 
Suggestions have been made by theorists of the Labour 
party, and others, that judgment should be given by a 
body composed of representatives of various so-called 
interests, including ‘‘ consumers.’’ Nothing could be 
more absurd or unjust than to allow persons ignorant of 
farming practice to act as adjudicators on the question of 
efficient farming. It is said that farmers will not honestly 
judge a fellow farmer. That is an_ unfair aspersion. 
Farmers, like other Englishmen, when called upon to 
perform a public duty, may be trusted to perform it with- 
out fear or favour. 

The arrangements for the eviction of men who misuse or 
neglect their holdings are at once the most essential and 
the most difficult part of the scheme, and will need very 
careful consideration. It is evident that they must include 
provisions for helping the farmer whose under-farming is 
due to misfortune and also for fair treatment of him who 
is proved to be incompetent. 

The most damaging criticism which the Liberal land 
policy is likely to evoke is that it will require an “ army 
of officials ’”? to administer it. It is evident that it involves 
a somewhat extensive and elaborate organisation, but if, 
as is claimed, it places the land system on a basis which 
serves the national interest, this objection should not stand 
in the way. It would certainly be worth while. The 
nation has spent, and is spending, many millions on 
British agriculture. Notwithstanding all the expenditure 
there are those who persistently say not only that agrt 
culture is neglected, but also that its position, and its pro- 
duction, get steadily worse. If this is true, the nation 
has been wasting money for the past thirty years. Since 
1890, when a separate Department of the State was estab- 
lished to promote the interests of agriculture, large = 
have been spent on agricultural education and wenn 
relief of rates, improvement and protection of live stock 
and various other objects. An ‘‘ army of officials " 1s now 
employed by the Ministry of Agriculture, the County 
Councils, the agricultural colleges, and the farm a 
A special permanent commission established to — 
agricultural development has disbursed, in the aggrega’s 
a substantial sum. Notwithstanding all this a 
and effort, the state of agriculture to-day is aceon’ 
unsatisfactory. If real progress towards its ar, 
tion could be made, the nation would not be likely 
grudge the cost. ; iale 

Nevertheless the scarecrow of the extension of o : 
dom would have to be seriously faced. Fairly examin : 
might well be found to be less formidable than it appears. 
If it were approached from the standpoint of oe ni 
fullest use of existing agencies it would be _ ae 
construct an administrative machinery for the col mcr 
of rents from the cultivating owners, the payment of ere 
ties to the landlords, and the inspection of farms, W : 
would minimise the number of new officials mere a 
employment, for specific purposes on a ‘“‘ fee for the att 
basis, of the thousands of estate agents and SS 
valuers throughout the country would enable omg : 
to be done at comparatively small cost, and wit ) 
limited number of whole-time officials. — ook 

What, above all, the Liberal land policy needs oth its 
discussion by those who are qualified to consider a 
principles and its details. Vague commendation a ed 
informed or prejudiced criticism are alike useless. 









4, 


ne 


'pPpeal 
sunal, 
and 


and is 
what 
Culiar 
deci 
nistry 
It the 
diffi. 
sound 
man- 
idged 
d out 
have 
ree or 
strict. 
abour 
by a 
called 
d be 
int of 
ion of 
nestly 
sion. 
on to 
with- 


Se OF 
| and 

very 
clude 
ng is 
who 


land 


olves 
ut if, 
vhich 
stand 
The 
S on 
iture 
agri- 
pro- 
ation 
since 
stab- 
sums 
arch, 
tock 
now 
unty 
utes. 
mote 
rate, 
iture 
edly 
lita- 
vy to 


cial- 
ad it 
ars. 


e to 
tion 
nui- 
hich 
The 
»b ta) 
ural 


ly a 


-ank 
) its 

un- 
the 





November 22, 1924.] 


of the three parties, or of the three agricultural 
conlerenee ch Mr Baldwin ‘has foreshadowed, should 
classes) , this contribution towards the solution of the 
pine problem cannot be excluded from their con- 


sideration. 








sCKNESS INSURANCE FOR THE MIDDLE CLASSES. 


Ir was a happy thought on the part of the Insurance 
institute of London to persuade so eminent a bodily and 
social physician as Lord Dawson of Penn to read a paper 
during the autumn session. Lord Dawson has the gift 
of imagination, and though his suggestions for extending 
sickness insurance to the middle and professional classes 
may seem impracticable at the moment, many other more 
visionary proposals have also seemed impracticable until 
they had been experimentally worked out and adopted. 
Lord Dawson pointed out that the middle classes, those 
earning not more than £1,200 a year, could not in present 
circumstances afford to be ill. Their small homes did 
aot permit of the care for invalids and attention during sick- 
ness, therefore, had to be provided for outside the home. 
He did not want State aid or State control, but an 
organisation which had both freedom and flexibility. In 
short, what he had in mind was a system of sickness in- 
surance which would be, at the same time, economically 
sound, and within the means of the class with which he 
was dealing. He suggested that some insurance com- 
pany might experiment with a well thought out scheme in 
a selected local community. In that way an unknown 
insurance country would be explored. Sickness insurance 
would, he thought, serve to introduce life business, and 
to diminish life assurance claims. 

The difficulties which beset Lord Dawson’s interesting 
proposal are fairly obvious. There is already a tendency 
to meet under life policies periods of disability through 
illness. In one well-known instance a big life office is 
willing to advance an amount sufficient to meet the cost 
of a major operation. Accident companies commonly 
issue policies under which weekly disability payments are 
made when the assured are laid up by certain specified 
diseases. In a few cases policies have been issued cover- 
ing disabilities from any kind of disease, but the cost has 
operated against them. As Mr Gray, of the Employers’ 
Liability, put it in the discussion on Lord Dawson's 
paper, “* The public showed an unwillingness to pay the 
price.” Mr Levine, the Actuary of the Alliance, thought 
that the cost of the benefits which Lord Dawson would 
ike to provide would be so great that the individual would 
have little left for life assurance or anything else. Sir 
aa Watson, the Government Actuary, saw great 
aaaad, in forming a plan on which a policy could be 
‘te . and a rate of premium fixed. The solution of the 
deal y of cost might, Mr Gray thought, come from the 
il ion of collective family insurance. It seems to us, 
ee ing at the problem from a detached standpoint, that 
teil ts collective professional insurance might be a 
ae “eh of inquiry. If one set to work to devise 
7 P schemes of sickness insurance for, say, lawyers, or 
“countants, or Civil servants, or Stock Exchange men, 
We should at once be able to get at some reasonable data 
and be able to experi e in 
minis © experiment with rates. All rates of in- 
sass te eat for life assurance, are experimental, the 
asia laland error. The experience upon which they 

; ~.4ccurately calculated has to be gained in practice. 
«ee which was not made either by Lord Dawson 
this cou a hear ers, is that there exists little machinery in 
care (es nit ne give hospital attention and skilled medical 
nursing in ne y for the middle classes) except in private 
‘ive. "The tutions, which are necessarily rather expen- 
none but re are few, if any, public hospitals which take 


actual ae patients, and take them on the basis of 


*d Dawson’ 
ng self. 
fag ee sup 


: we had a hospital service designed for 
S middle classes, working on the basis of 
porting, and charging the lowest possible 
Operations, then there would at once be a basis 


U hk: é 
nay — n insurance policies covering the risks of sick- 
calculated = transfer to these hospitals, could be 


In 
"M - Henry Ford’s remarkable and instructive book, 
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Ville and Work,’’ he describes how he acquired and ! 
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ran just such a hospital as we have in mind. Mr Ford 
has in his career applied simple and sound business 
principles to the making of automobiles and farm tractors 
to running a trade school for boys and a hospital for 
middle-class patients, and to making a bankrupt railway 
pay its way. The principles are those applied by every 
successful insurance company, and could be applied by 
every business which desires solid success rather than 
quick dividends. They are :—Supply the public with the 
best article at the lowest price, and build up the business 
out of its own earnings. Mr Ford started his motor 
factory in 1903 with a paid-up capital of $28,000. No 
further capital has since been taken from outside. By 
1919 the business had become so immensely valuable, by 
using its own earnings in development, that Mr Ford and 
his son had to pay $12,500 a share ($100 each) in order 
to get rid of the minority stockholders. 

When Mr Ford took over the Detroit General Hospital 
and turned it into the Ford Hospital, he set out in char- 
acteristic fashion to make it stand on its own financial 
feet. He put up new buildings, so that each patient had 
a separate room and bath. All rooms were of one class. 
His twenty-one physicians and surgeons are whole-time 
employees of the hospital. Every patient on coming in 
is ‘* vetted ’’ independently by at least three doctors, in 
order to make as sure as possible of the correct diagnosis. 
There are no private nurses, but each case gets the nursing 
it requires. The fees charged cover hospital room, 
board, medical and surgical attendance, and nursing. 
Those fees, at the time when Mr Ford was writing in 1922, 
were four and a-half dollars (say £1) a day. The highest 
charge for a major operation was $125. The hospital has 
a cost system just like a factory, and the charges are 
regulated so as just to make ends meet, including depre- 
ciation. What Mr Ford can do in Detroit we ought to 
be able to do in the large cities of this country. If we 
had ‘‘ Ford Hospitals ’’ here, then the costs of sickness 
among the middle and professional classes could be 
accurately gauged, and Lord Dawson’s proposed scheme 
for insurance, against the expense of having to go to 
them, would follow as a matter of course. 





CABLE COMPANIES’ PROFITS. 


Ir is perhaps only natural to find that the great strides 
made by ‘‘ wireless’? transmission of messages are 
causing cable companies to commune with themselves. 
Occasionally the general public is taken into their confi- 
dence. Thus the Great Northern Telegraph Company 
have, as far as can be judged from the facts set forth, a 
very reasonable ground for complaint against certain 
Governments which have become interested financially as 
well as benevolently in radio stations. The Great 
Northern complain that—‘* Without competing with the 
cables at lower rates, telegraph administrations whose 
budgets have to bear the burden of non-profitable radio- 
stations, declare the wireless route to be the normal route, 
and transmit by wireless the greater part of the telegrams 
not expressly marked ‘ by cable’ by the sender, thereby 
gaining larger gross profits. The above also applies to 
Sweden’s traffic with Latvia and to Denmark's with 
Esthonia.”’ 

In the figures of receipts and expenditure which we 
give below of some representative cable companies, there 1s 
really very little cause for alarm about wireless sa 8G 
tion, as long as it is fair and not too heavily subsidised. 
In our first table we show gross recetpts, working ~ 
penses, and net receipts of six representative concerns for 


the past three years :-— ; 
ease naeliibanee Salle 











(Eastern) Great | West'rn 

Exten- [Northern 

mn a + 
Pe te 

¥ Fos} 2.051.346 3,498 


Gross receipts 


Regarding this decrease of £437,000 in the revenue of the 
Eastern, a certain amount of this may be attributed to the 
reopening of Indo-European Telegraph Company’s over- 
land route to India, the remainder to trade depression 
spread over the whole of the company’s system. 

The Great Northern can show better figures, although 
it inveighs against competitors and hints that it will not 
permit lower rates from other undertakings ‘‘ to con- 
tinue for any length of time.”’ 

In our next table we show working expenses, also ex- 
penses for taxation purposes during the past three 
years :— 

Excess Profits Duty, 
Corporation Profits Tax, 

Tax, &e. 


, 








1921. ; 1922; 1923. | 1921. ; 1922. | 1923. 
360 17,836 9,697 222 
68,769 | 25637| 6577| 2,081 
1,854,972 | 285,345 | 297,727 | 241,015 
1,054,136 . . 
782,745 | 260; 196.711 | 155,827 


It must be admitted that cable companies set an excellent 
example to other public undertakings in the way in which 
they give details of receipts and working expenses. The 
Western Cable Company, for instance, supplies in its 
accounts a statement of expenses in London, a statement 
of general expenses at stations, expenses concerning 
maintenance of cables, and a list of securities comprising 
reserve funds. In the case of the Western, gross receipts 
amounted to £1,430,797, against £1,463,174 in 1922. 
Thanks, however, to a saving in working expenses which 
totalled £938,572, in contrast with £1,103,185, net 
receipts were £132,236 to the good at 4,492,225. 

How the various companies distributed their profits is 
shown below :— 








Prior 
Company. Charges, | 








Pref. |———_____-. 
Div., &. | 1921. | 1922. 
£ | % 
Osha § Sabmarine . 6,000 | ‘ t it 
panish ...... 3,000 0+ O+ 
Eastern.............. 150.000 10+ | 10+ 
Eastern Extension 30,096 10+ | 10+ 
Great Northern...... ve 22 22 
Western ............ 32,747 10+ | 10+ 


The Cuba Submarine announced that in view of the 
possible adverse effect on its revenue on account of assist- 
ing to form the ‘‘ All-Red Route ’”’ to the British West 
Indies and the consequent diversion of traffic from its sys- 
tem, the board deemed it prudent to forego the recom- 
mendation of a bonus on its ordinary shares. Other under- 
takings maintain their distribution rates. Allocations to 
reserve are lower than those of a year ago, with three 
exceptions. The Eastern Extension and Great Northern 
remain the same, while the Direct Spanish this year places 
away £5,000, as against £4,500 taken from reserves in 
— previous accounts. The Eastern reserves £100,000 
ess. 

In our fourth table we show the principal liabilities and 
assets over the past three years :— 











Cash and 
Company. Invest- 
ments. 
epee tee 
Cuba ( 1921 .... 142,049 
Submarine| 1922 eee 131,213 
: may eeee aobeee 
a ee it 
ao aie 163; 
Eastern... {152 on Teese 
Rest 1921 .... 3,516,176 
Extension } 1922 --.. 975,667 
Great Pane 125, 
Northern oa sees pened 
= (isa Seana 
——__{ 1925-24. .! 3,957,625 | 2,705,772 | 4,402,714 | 2.737.437 
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In most cases balance-sheet figures display a Monoton 
regularity. A noteworthy feature is afforded py the ¢ 
that, of the six companies included in the group Boe 
has made any change in capital for the past three yea, 
The Eastern Extension and Great Northern haye ee 
increased reserves over the three years. A decreas; 
noticeable for the Eastern, while the Western, afte; 7 
setback in 1922-23, has now increased reserve : 
£4,402,714. The Cuba Submarine, together with th 
International Ocean Telegraph Company, is entiti; 
under a perpetual agreement of 1870, to a Considerable 
proportion of the traffic of the West India and Panan, 
Telegraph Company. The latter undertaking has jp. 
mated its inability to continue business owing to the fx: 
that the competitive Government service has meant ti. 
withdrawal of the subsidy and certain special gran 
The directors, therefore, advise acceptance of the of 
of the Cuba Submarine to purchase the Ordinary and 
preference shares of the West India Company for ;; 
and 2s 6d respectively, the first preference shares at 8 
and the debentures at the rate of £65 per £100. 

Our concluding table shows how prices of cable secur. 
ties have fluctuated over two years, pre-war prices, cu. 
rent quotations, and yields being added for comparative | 
purposes :— wl 















Seen ee peasant —— di 

Price! Price! Price . 

Prices of | Pricesof | Juiy/| Ena | Nev.| w., - 

Name. 1924 | Yield B 

3 (to Oot. 31). | 4274 | sof, | 28 : 

"| 1914. 1923. 1924, | H 

Hgst.; Lwst.| Hgst.; Lwst. | Esi bi 

Cuba Submarine (£10)......| 8 Ids os Hi | 7 1499 4 

Direct Spanish (£5) ........ - 8 45149 

Eastern ord. stock .......... 1 160 | 175 | 1 1 1 1 $5.11 5 fz 
Do % cum. pret ‘at Sapa Tl | 65 TT: a 654xi 5 63 
Do ate tered. , scinsied 8] x) 503 

Eastern Extension (£10) ....} 1 1 ait | 15g} 12 17 | 1%} 160 e 
Do4% deb. stock ........ 82 81 77 | 97 sit 513 

Gt. North. (Denmark) (£10) | 30 | 264; 32 28 7150 t' 
Western (£10) .............. 19 | 1538) tig 154 | 138} 16 ie 6 30 

Do 4% deb. stock ........ 81z! 79 | 814) 78 814 5 lifes 

+ Free of income-tax. a 

The cable share market is still one of the steadiest P 

amongst industrial securities, and the shares are fairl; 

' 


closely held. The decline in values on the ordinary shares 
or stocks in the past year has not been so pronounce(, 
and the following authoritative view will probab)) 
bring good cheer to those investors who have doubts as to 
the future. Sir John Denison-Pender, chairman of the 
Eastern Telegraph Company, at its annual meeting, 1 
ferring in June last to wireless developments, stated :— 
‘* Nothing has transpired since last we met to alter in any 
way the opinions which I have previously expresseé. 
There is little doubt that though wireless has demo 
strated its great practical value in very many difierest 
ways, it still remains true that the submarine cable, wit! 
its world-wide privacy of transmission and freedom from 
atmospheric disturbances, is the most reliable, swift, an 
secret method of international communication. I can ony 
state with confidence that the Associated Cable Companics 
to-day are more highly efficient in every way than during 
any other period in their history, and the efficiency of to 
day must in future years continue to improve as it always 
has in comparison with the past.’’ 






























BRITISH PORT FACILITIES. 


Wuen, about a year ago, foreign shipowners called atte 
tion to delays at British ports owing to the absence . 
modern loading and discharging facilities, the Chamber 
of Shipping of the United Kingdom took up the challenge, 
and, with commendable promptitude, appointed a © 
mittee to inquire into the matter and report on the pos* 
tion of British as compared with Continental ports. By 
May the committee had dealt with British ports other 
than London, and its report, so far as then complete, - 
discussed in the Economist of May 31st. Since thes 
matters seem to have moved very slowly, but the co” 
pleted report has been issued this week. The earlier po 
tion has been revised, the London section added, and some 
comparative figures stated in an appendix. co 
In its completed form the report, running to nearly 3° 
pages (apart from some general conclusions aS to ~ 
way facilities, port entrances, docks, loading and 
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~ methods), consists mainly of very numerous 
charg 5 eecommendations as to what would be desirable 
- the way of such matters as replacement of cranes by 
a ; of more effective kind, improved lighting of cer- 
sheds and quays, repair of warehouse floors, and so 
" ‘The visiting sub-committees very rightly invoked the 
grtort of the port authorities, and stirred up local 
interest. Indeed, the general drift of the report seems to 
‘sdicate that the effect of the inquiry in the various ports 
‘sited was a main consideration at the expense of the com- 
arative aspect, which is the really vital point. The com- 
mittee remarks with satisfaction on the fact that its inves- 
‘vations quickened local interest, _and helped to crys- 
allie the ideas of the port authorities. 

In the Loadon section the committee acknowledges the 
assistance it received from the Port Authority, and is 
careful to explain that its recommendations are not ten- 
dered as criticisms of the authority. The hope, neverthe- 
jess, is expressed that the recommendations may 
acelerate the coming of the improvements into existence. 
This tone throughout the report, and the neglect of the 
comparative aspect, rather suggests that the foreign 
criticisms had a good deal of foundation. 

So far as the question of comparison has been dealt 
with, the result brought out is that the average total port 
disbursements at United Kingdom ports is about 67 per 
cent, higher than at Continental ports. Twelve unnamed 
British ports are compared with Antwerp, Rotterdam, 
Havre and Dunkirk, and it is pointed out that if Ham- 
burg had been taken instead of Havre, which is rather a 
dear port, the comparison would have been still more 
favourable to Continental ports. 

As distinguished from questions of time and cost, the 
existing facilities at British ports are not compared with 
those at Continental ports, though this point of compari- 
son was specifically mentioned in the resolution for the 
appointment of the committee. The report does not dis- 
cuss the efficiency of the loading and discharging facilities 
at Continental ports, and it cannot be gathered that the 
committee has devoted any attention to this. In the 
London section, however, the committee observes that 
“the object of this report is to hasten the day when the 
loading and discharging facilities of the port of London 
will be such as will make it, from the point of view of 
facilities, as well as volume of trade, the greatest port in 
the world.” 

The assumption here, in the comparison which is intro- 
duced between London and all other ports, that, in 
volume of trade, London is the greatest, will scarcely 
stand examination. London, according to the statistics 
of net shipping tonnage entering and leaving issued by 
the British and by the United States Governments, is 
considerably outdistanced by New York, the following 
being the figures in millions of tons :— 


——London.——~ —New York.— 

In. Out. In. Out. 
1920 Cosces 11:8 erc50e 98 ecce 17:4 eeoe 15 
1921 ...... 135 1... Ibl 1... 166 .... 153 
1922 Seecee 15 cece 12:4 eoce 18:7 eece 18:7 


i figures, bringing the information down to the latest 
a covered by the official returns, relate to foreign as 
“stinguished from coasting trade. The latter, in London, 
approximately 4 millions each way. The correspond- 
ne New York figures are not published, but there is 
nadia believe that the inclusion of coasting trade would 
alae € result even more unfavourable to London. It is 
it a that the Committee, in this instance, where 
wine institute a comparison, should have stated the 
ish iN a sense opposite to that which the figures estab- 


“ae that the report can be considered as a whole, it 
toa .4 disappointing document. It sets out to reply 
mitt; iticism, and answers it very imperfectly, tacitly ad- 
amet the charge, which indeed, as the previous refer- 
by i Hy Economist mentioned, was publicly admitted 
there ra the members of the committee, who stated that 
If i $ ample Justification for the complaints. 

regarde di; reply to criticism, the report may perhaps be 
Drefixed in the light in which it is put forward in the note 
of a shi ow namely, as the carefully considered views 
t a committee, assisted by representatives of 

‘ration of British Industries, and of the Associa- 
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tion of British Chambers of Commerce. 


: Even so the 
document is marred by confusion of thought. In many 
instances improvement schemes are, it is stated, in opera- 
tion or contemplation. Apparently a number of the sug- 
gestions in the report overlap what is already in hand, or 


intended to be done. The extent of this overlapping is 
by no means clear, and this leaves the reader in a state 
of uncertainty as to the extent to which the port authori- 
ties really are tackling the problems before them. 

Valuable up to a point though the report may be as an 
expression of the views of shipowners and commercial 
men, the question of the modernisation of our ports—vital 
to our trade—requires more comprehensive and vigorous 
consideration and treatment. This ex parte statement 
provides a certain amount of material for consideration, 
but fails to give an adequate lead. 





ELECTION STATI&TICS.—II. 


Lone after the new Parliament, whose assembly has been 
postponed until December 2nd, has settled down to work, 
the study of the remarkable figures of the recent election 
will continue. Let us hope, too, that the historian of the 
future will write of the 1924 election as the classic election 
which showed up the anomalies of our electoral system so 
clearly that it compelled Parliament to adopt a new system, 
better calculated to reflect at Westminster the expressed 
will of the people. Considerable interest has been shown 
in the series of tables, which we printed in our issue of 
October 18th, dealing with the rivalry of the parties in 
the counties of Great Britain as shown by the figures of 
the General Election of 1923. Obviously more interest 
still attaches to similar investigation dealing with the 
recent election. The following tables, therefore, are con- 
structed on the same plan as those which appeared in our 
former article. 


Taste showing the Counties in which each of the Taree Parties 
obtained more seats than the other Two Parttes in October, 1924. 





Liberal Counties—9, 






































Conservative Counties—48. 8 
i ¢ ia |i | ial 
18 (S46) 13 2 

Kent .......++++ | 15 | 1}... Inverness, Ross, | 
Cheshire ........| 14 1|..{j and Cromarty .. oT ee 
Hampshire ...... 113 seseee} L | ee || Carmarvon......-. are 
Surrey ....+e0--- ; 12 and Nairn; 1 Denbigh .....----- os 
Sussex .. |} : : "=e ness and, ee 
1 6 | 1/2! Jorkney & Zetland) 1 | se 
Suffolk .........., 6 1/|.. # Anglesey . + ot 
Cornwall .....-.- | 5 | 1)... | Cardigan .....--- } bye 
Hertford ........ } 5 | 42 | 24 | Merioneth......-- i 3 “- 
Wiltshire | 5 2 oe beeaee a 

_—— eaeuns 3 is 5 sammmaee aan 

Dorset ........+- 131 3] Labour 

eee un.606” Cla 
kingham ....| - , 8) ; 3 
Cambridge ....-. | 3 | $i hoe 
| i $1) Limerkmmnor.scoses- '10| 8 
rele “| 4| 1 {Stafford .........- 10) 8 
Huntingdon ....| 1 . Pet 4 1 6 4 
Argyll ....+0---- ee. 41 | Moment “oe . 43 

oe honed 5) Sticting and Cina) 
dington......++ |. 2 geaeeiaccseeus (22 
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them. Now they dominate only in nine counties, in which 
they hold 13 seats. The Conservatives last December 
dominated in 18 counties, but obtained 102 seats in them. 
This year they dominate in 48 counties, and hold 323 seats 
in them, against 70 seats held by Liberals and the Labour 
Party. Last year the Labour Party dominated in 11 
counties and held 59 seats in them; this year they domi- 
nate in eight counties and hold 60 seats, against 37 held 
by the other two Parties. They have gained seats in Staf- 
ford and Northumberland, have held their own in Durham 
and Monmouth ; have lost three seats in Lanark, and have 
lost their supremacy in Cumberland and Northampton and 
Dumbartonshire, as well as their seats in the single- 
membered counties of Berwick and Haddington, and 
Linlithgow. 

The most striking feature in the table, and one not likely 
ever to be reproduced, is the fact that in 33 counties the 
Conservatives hold all the seats, and although 13 of these 
counties are single-membered counties, the result is no 
léss remarkable. In eight other counties they hold 55 
seats, against eight held by the other two Parties :— 





= e443 
Conservative. 5 Liberal. $5 
Derby etinguaesace seueiial : Carmarthenshire .|..| 1/1 
Mi@lothian ........ t, 
Renfrew .......... 33 11 
Dumbartonshire ° | | 





In four counties the Conservatives gained half the total 
of county seats; in three counties Labour gained half the 
total; and in Carmarthenshire the Liberals gained one out 
of two seats. Yorkshire returned 27 Conservatives, 24 
Labour members, and six Liberals. 


TaBLe com 
CounTIEes in 


the Sears Won by the ConseRgvatives in the 
r, 1924, with those Won in December, 1923. 







2 pm be het et et tp oe | 





The above table shows the success of a political lifetime. 
Even the most ardent Conservative can hardly hope to see 
a repetition of this tremendous sweep. 


TaBLE comparing the Seats Won or Lost by the Liserats in the 
Counties in October, 1924, with those Won in December, 1923. 














| 
i Counties. An 
3 § 
.\~- Berkshire........ —2 
--|— 1)Bedford ........ —2 
-—~ 1 Bueki +2 
-|— l Aberdeen 
\— 1) Ki — 2 
-'— 1)Durham . —3 
— liheicester ........ -—3 
'— }iMidlotbian and 
.|— 1) Peetles....... — 3 
|— 1)N orthamberiand —$ 
j-.|= MLincoim ........ - 3 
ae Viltshire........ aw © 
1)..|— liCheshire ........ -5 
1 AE liSomerset ........ —5 
j--i—— 2 wall ........ -—5§ 
i i— BOevon .......... - 6 
. — 2Yorkshire ...... -8 
— 2London ..... —10 
i; - ire ...... —17 
"4 
In Denbighshire the Liberais gained one seat. In ten 


other counties they held their own. In each of 23 coun- 
ties they lost a seat. In each of ten other counties they 
lost two seats; in five other counties they lost three seats 
in each; in Wiltshire four; in the next three counties 
they lost five seats in each; in Devon six; in Yorkshire 
eight ; in London ten; and in Lancashire 17. 
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TaBLE comparing the Seats Won or Lost by the Lazour 
in the GeneRaL Exxction of October, 1924, with those 
December, 1923. 
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SS EEERSEEEEEEEee | 
With so little assistance from its Press compared with 
the almost universal onslaught upon Labour candidates 
as the representatives of a Communism from which they 
had publicly dissociated themselves, it is astonishing to 
find that the Labour hold upon the great counties has not 
been greatly shaken. A gain of two in Northumberland 
and of one in Yorkshire and of another in Stafford js very 
significant. And Labour’s continued hold upon Durham, 
Monmouth, Nottingham, and Midlothian betokens ay 
enthusiasm on the part of its supporters that suggests 
further gains for that party in these areas at the nex 
election. 





Notes of the Week. 


Reparations Recovery.—The first important step taken 
by Mr Parker Gilbert, the Agent-General for Reparation 
Payments, has caused something of a flutter in political 
circles. In a letter dated November 14th, he informed 
the German Finance Minister that, as from December 1s 
next, the German Government will not be credited with 
sums paid by it to exporters in reimbursement of deduc- 
tions made from their invoices on account of any Repari- 
tion Recovery Acts. He states that this is a matter 
which is solely within the competence of the Transfer 
Committee under the Dawes plan. Until further action 
is taken by the committee, therefore, any sums which 
may be required for this purpose will be paid by the Agent- 
General himself. It is, of course, beyond all doubt that 
action taken by individual creditors must not be allowed 
to interfere with the smooth working of the Dawes plan 
viewed as a whole. The British Reparation Recovery 
Act, with its levy of 26 per cent. on German imports, has, 
in the past, proved one of the principal sources of pay- 
ment to Great Britain under the head of reparations, 
though it is highly debatable how far this item has been 
paid by Germany, or whether it has not rather been 
money found, in part at least, by the British consumer of 
German goods. However this may be, the establishment 
of the Transfer Committee has changed the situation com- 
pletely, and, on every count, a general settlement 's 
greatly to be preferred to separate bargains between the 
several Allied Powers and Germany. A further element 
is added when it is borne in mind that, though the British 
Reparation Recovery Act represented above all a 
attempt to collect reparations, the same cannot be said of 
its French counterpart, which only came into force 0 
October ist last,* that is to say, after a general settlement 
had been reached on the basis of the Dawes Repot 
Deprived, thus, of its essential justification, it 1S not 
uncharitable to assume that its main purpose was to eS 
vide increased bargaining power for the aoe 
negotiators who were about to discuss a new commercit 
treaty with Germany. Under these circumstances a 00 
siderable, amount of speculation has arisen, especially, 
perhaps, in German circles, as to what this latest decisio" 
of the Agent-General may ultimately lead to. The 26 P® 
cent. duty is naturally very unpopular amongst German 
exporters, and there is now considerable agitation for - 
removal. At first sight, indeed, it hardly seems sain 
lated to lead to that revival of international trade whic, 
as is now fairly generally recognised, is the principal os 
for European reconstruction. A further objection a” 


* The French Act was artually passed in rozt, but the de 
putting it into force was issued only last September. 
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when we consider the question of the division of the pro- 
ceeds among the States entitled thereto. It is true that 
it has not yet happened that a country has actually 
received more in this manner than it was actually entitled 
«o as total reparations during any given period. The 
case, however, might conceivably arise under the reduced 
sale of payments embodied in the Dawes plan, irrespec- 
tive of any redistribution of the spoils on some basis 
other than that agreed upon at Spa. Practically, from 
the purely financial point of view, it can now make no 
diflerence either to the British or the German Govern- 
ments as to whether this particular form of levy is main- 
tained or not. The question is regarded as simply one 
of the mode of transfer of funds from Germany to the 
Mies, and has nothing to do, in principle, either with 
the total payments to be made, or with the redistribution 
of these payments as between those entitled thereto. In 
consequence, it would appear that the Transfer Committee 
has, in effect, laid down that it alone is to decide as to 
the extent to which the mechanism of import duties of 
this kind is henceforth to be utilised for the transfer of 
funds from Germany abroad. The official British view, 
however, appears to be that payments under the Repara- 
tion Recovery Act are exactly on a par with deliveries ‘n 
kind. Even if this method, however, which has certain 
obvious disadvantages, were to be continued, it would, 
of course, still be open to the various Governments to 
impose differential import duties against German goods, 
but in that case it would be an avowed policy of Protec- 
tion, and could not be pursued under the guise of Repara- 
tions. Under these circumstances, particular importance 
attaches to the discussions for a commercial treaty with 
Germany, which are now being carried on by both Great 
Britain and France. The Germans are pressing for the 
complete withdrawal of the differential duty, but it is as 
yet too soon to tell what the final outcome will be. 





The New Austrian Government.—When in September 
last the Austrian Chancellor, Dr Seipel, returned from 
Geneva to Vienna, he had given two definite pledges to 
the League of Nations—to reorganise the Federal Con- 
stitution and to bring the State budgets and taxation laws 
into accordance with the Federal budget, as prescribed 
by the Geneva Protocols of 1922. Realising, as he said, 
in his farewell manifesto to the Austrian National Assem- 
bly that he has found his collaborators lacking in their 
grasp of the seriousness of Austria’s position, and believ- 
ing that the country could stand on its own feet, he has 
resigned office and has made his foremost critic his suc- 
cessor. Dr Rudolf Ramek, the new Chancellor, has for 
long been the leader of the Federalist section of the 
Christian Socialist Party. Since without the co-opera- 
tion of the Pan-Germans the Christian Socialists could 
not Command a majority in Parliament, he has formed a 
— cabinet by appointing the two leaders of the Pan. 

rman Party, Dr Leopold Waber as Vice-Chancellor 
_ Minister of Justice, and Dr Hans Schuerff as Minister 
of Trade and T ransport. The important post of Minister 
. ee has been given to one Dr Jakob Ahrer, leader 
the Styrian Federalists, and hitherto only known 2s 
eer of Heimwehren in his country. The only 
Pak of international repute is Dr Heinrich Mataja, 
ef h ent of the Inter-Parliamentarian Union, and leader 

e Viennese section of the Christian Socialist Party. 
y ough Dr Seipel’s resignation is to be deeply regretted, 
* /$ reassuring to learn that the new Cabinet has already 
a €d itself officially to stand by the Protocols and to 

1) Out the decisions of the League. The political out- 
» HOwever, seems somewhat uncertain, since the Social 
Scratic Party, the only alternative Government, has 
yet shown its hand. Much, if not all, will depend upon 
tect and ability of the Commissioner-General. Since 
municipality of Vienna is in the hands of the Social 
. ocrats, who are strongly centralistic, the reorganisa- 

and redistribution of the various State finances will 

@ matter demanding the most delicate handling. At 
definite! the €conomic and financial situation seems to be 

: Y improving, and it would be disastrous to Aus- 
ts confidence in its Government or business com- 
ty receive another shock in the near future. 


not 
the 











THE ECONOMIST. 





8ll 


<nipnininamdamipaaeacuminesainch Co 
THE MERCANTILE 
BANK OF INDIA, LTD. 
Head Office: 15 Gracecharch St, Londea, E.C3 


-Up Capital ... mae os oe 
Reserve Fund and Undivided Profits Laorone 
muna: tieman Branches and Agencies : 
» SIAM, CEYLON, STRAITS SET TLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and Sores EAST INDIES. 


The Bank buys and 
Credit and Cireular ny Bills of Exchange, issues Letters of 


¢ and transac ——— 
oo Bag connection with the East = ae to = on 
n. 


Fixed Deposit Rates will be quoted upon application 
CURRENT ACCOUNTS interest is allowed ates cent. per 
annum on daily balances, provided interest for the half-year 


amoun a 
ts to £1 JAMES STEUVART, Chief Manager, 


eee coo 





Exchequer Bond Conversion.—Uncertainty as to how 
the Treasury would tackle the problem of meeting the 
maturity cn February 1st next of £134 millions of 53 per 
cent. Exchequer bonds, has been set at rest by the offer 
made to holders this week. Two options of conversion 
are offered for each £100 nominal of 53 per cent. Ex- 
chequer bonds—either £100 of 44 per cent. Conversion 
Loan 1940-44, together with a cash payment of £2 55, or 
#100 44 per cent. Treasury bonds, 1934. The latter is 
likely to appeal especially to holders in the money market, 
since the 44 per cent. Treasury bonds may be payable 
on February 1st in any year from 1927 to 1933, inclusive, 
at the option either of the Treasury or of the holder, pro- 
vided notice is given during the month of January of 
the preceding year. The bonds are thus virtually any- 
thing from a two to a ten year security, at the option of 
the holder, and are thus likely to make a strong appeal 
to banks and insurance companies and other large holders 
into whose hands a large proportion of the maturing 
bonds have by now probably found their way. By this 
conversion operation the Treasury takes a further satis- 
factory step in the process of reducing the burden of the 
annual debt charge. The list of applications will be 
closed on or before December 6th next, and the success 
of the operation would appear to be assured. 





U.S. Customs Enquiries Abroad.—In our last issue we 
printed a comment from a Swedish correspondent on the 
dissatisfaction caused in Scandinavia by the demands for 
information made by United States Customs officials. 
This question was considered at a meeting of the Council 
of the International Chamber of Commerce at Paris on 
November 7th. The British delegates at the meeting 
included Dr Walter Leaf, Sir Alan Anderson, Sir Arthur 
Balfour, and Sir Algernon Firth. The following state- 
ment has been issued :—‘*‘The Council received and 
regarded with anxiety protests concerning investigations 
carried out in certain European countries by officials of 
the Customs and Treasury Departments of the United 
States Government, in accordance with the American 
Tariff Act. Complaints had been made as to the methods 
of carrying out investigation for the purpose of securing 
information as to exports, costs of production, &c., of 
firms exporting to the United States of America, and 
attention was drawn to the fact that, unless the demands 
for the production of accounts and documents are met, 
the commodities of the particular firms concerned would 
be prohibited from import into the United States of 
America. Apparently, the practices referred to have 
caused considerable feeling in a number of European 
countries. The Council of the International Chamber felt 
that requests for information concerning secrets of pro- 
duction go beyond the limits justified by ordinary pre- 
caution which a country may take in order to control its 
imports, and has appealed to the American National —— 
mittee to intervene with the competent authorities in order 
to make known the justifiable fears entertained a Se 
porters in different countries.” The American authori- 
ties will, we trust, realise that the anxiety — is 
real and important, and is by no means con to 
Scandinavia. 

<eneneotsrenienasitacmcaicasanctit 
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The Chinese Civil War—As some ob 
expected, Feng-Yu-Hsiang and Chang Tso-lin, ~~ ow 
control the Peking Government, are — induce 
Tuan Chi-jui, the leader of the Anfu party w it was 









shed by Wu Pei-fu in 1920, to return to political life 
as: President of China; and Sun Yat-Sen is on his way 
north to confer with them, though it seems very doubtful 
if the Cantonese will permit him to return. It is stated 
that this Conference will propose constitutional reforms 
affecting the Administration, the Army, and the judicial 
system, and will summon a Constituent Assembly to 
ratify them. As this Assembly will represent the pro- 
vinces, it seems likely that the reforms will tend to 
diminish the centralisation established by the existing 
Constitution, a change which will, at any rate, make the 
machinery of Government more easily workable. Mean- 
while, Wu Pei-fu and the group of Tuchuns supporting 
him, who claim to control nine provinces, have set up an 
independent State, with its capital at Wuchang, on the 
Yang-tse, opposite Hankow ; but it is stated that if Feng 
Yu-Hsiang and Chang Tso-lin could be eliminated, Wu 
Pei-fu would be prepared to come to terms with the Peking 
Government. Military operations will be suspended for 
the next two months of the winter, so that there will be 
ample opportunity for negotiation, but in Chinese affairs 
prediction is seldom possible. 


































Employment in October.— Employment, on the whole 
showed a further decline in October, according to the 
Ministry of Labour Gazette. The trade union percentage 
of unemployment rose from 8.6 at the end of September 
to 8.7 at the end of October, while between Septem- 
ber 22nd and October 27th the percentage unemployed 
among the 11,508,000 workers covered by the Unem- 
ployment Insurance Acts in Great Britain and Northern 
Ireland rose from 10.8 to 11.1. The monthly move- 
ments of the trade union unemployment percentage over 
a number of years are shown below :— 

TRapE Union UNEMPLOYMENT PERCENTAGES. 


| 
| 1913. 1918. | 1919. | 1920. | 1921./ 1922. | 1925. | 1924. 








End of— 
Zanusry ..| $2 | £0 | oa | oo | oo |aee lady | oo 
‘if 09 | 28} 16 | 85/163 | 131 | 81 
March ..... 19 | 12) 29 11 | 100 | 163 | 123 | 78 
April......, 17 | 09 | 28 | 09 176) 170/113) 75 
Yveeeee 19 | OF | Bl | 22 | 222°) 164 | 11:3 | 70 
June...... 29 | O7 | 17 | 12 | 231°/157 [111 | 72 
July ....... 19 | 06 | 20 14/167 | 146/111 | 7-4 
August.... 20 05 | 22 16 | 163 | 144/114 7-9 
September. 23 | O05 | 16 | 22 148 | 146 | 113 | 8-6 
October....| 22 | 04 | 26 53*| 156/140 109 | 87 
November.. 20 | 05 | 29 | 37 159 | 142 | 105 | 5 
December... 26 121 32| 6016511401971 7 








* Excluding coa) miners. 

It will be seen that the pace of the unemployment increase 
had by the end of October substantially slackened, and 
such statistics relating to November as are obtainable at 
the moment suggest that a slight improvement has 
already set in. The cotton trade figure for October is 
decidedly good, the unemployment percentage in this 
industry having declined last month by 2.7 per cent. The 
total of registered unemployed at October 27th was 
1,247,000, as compared with 1,243,000 a month before, 
and 1,340,000 a year ago. 

































































Cost of Living.—A sudden jump in the cost of living in 
October is recorded by the Ministry of Labour Gazette, 
whose index number rose by four points last month, 
namely, from 76 per cent. to 80 per cent. above the level 
of July, 1914. How this percentage has moved month by 
month over recent years is shown below :— : 

AveraGe Percentace Increase over Juty, 1914.—All i , 

(Food, Rent, Clothing, Fuel, and Light, a — 






















































1921. 1922. | 1923./ 1924. 











| neta , 
% 
January oo 2s0 a0 | 135 18 & hs tt 
| 90 120: 130 151 83 77 79 
March oe 90 115 | 130 141 86 76 78 
— oo 90-95 | 110 132 133 82 74 73 
y e+ | 95-100; 105 141 128 81 70 71 
June «> 100 150 119 80 69 69 
July e+ | 100-105 | 105- 152 | 119 | 84 | 69 | 70 
August - | lo 115 | 155 | 12 |} sti ni! 7 
«| lo 115 161 120 79 73 72 
ee ee 
December .. | 135 169 99 80 77 
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The increase in October is entirely due to incr 
partly seasonal, in retail food prices. For food 
average increase at November 1st over the pre 
was 79 per cent., as compared with 72 per cent. - 
October 1st. The most important increase jp prices 
affected eggs (4d each on the average), potatoes (td ser 
7 lbs), flour (nearly 1d per 7 lbs), and bread (between id 
and $d per 4 Ibs.) While sugar became on the average 
about }d per lb cheaper, milk, butter, bacon, tea, and 
cheese all became dearer in October. 
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Money in the Stock Markets.— The Stock Exchange js 
frequently the butt for a gentle gibe from those who study 
questions of theoretical finance and economics, writes 
Stock Exchange correspondent. It is constantly declared 
by the better-informed that the Stock Exchange views 
about money are too often those of the amateur who 
repeats, parrotwise, the talk which emanates from any 
quarter, whether it be well-instructed or not. Yet the 
Stock Exchange is compelled by force of circumstances 
to voice its own views on the subject, inasmuch as its 
members are daily consulted by clients who require to 
know the tendency of the money market as such, and 
who look for City opinion as a rough guide to their invest- 
ment or speculation policy. The public ask, for instance, 
at the present time and with daily persistence, how it is 
that gilt-edged stocks should remain so strong, and that 
speculative investments, of which tea shares happen to 
be a typical example, continue to advance in price, the 
motive power in both cases being supplied, not by mere 
speculation, but by the actual money which is being 
invested in very substantial sums in the securities and 
the shares. The carry-over last Monday and Tuesday in 
this week was expected to reveal a fairly heavy, and none 
too substantial, bull position, owing to the rises which 
had occurred previously on the strength of the Unionist 
Election victory, rises that had been brought about by 
an exceptional rush of buying. The contangoes showed, 
however, that, contrary to general expectation, the bull 
account was of proportions easily manageable. There 
was a little selling for cash on the part of people unable 
to pay for their shares, or to carry them over, but this 
was negligible in comparison with the tide of buying that 
had taken place in the earlier part of the month. On 
Wednesday and Thursday it became obvious that the 
public were paying for most of the tea shares which they 
had bought, and this happened also in other industrials, 
substantial lines of stock being lifted from the markets 
in large and small amounts. Concurrently, subscription 
lists for gilt-edged stocks have closed with a snap. There 
are very few new issues with any pretensions to sound 
character which nowadays fail to secure immediate 
response from the public. Offhand, the reason for this 
eagerness to apply for new stock can be ascribed to the 
stags. Their activities are the bane, at the present time, 
of real investors who find their allotments drastically cut 
down in stock which they require for permanent holding, 
but which the energy of the stag brigade prevents them 
from obtaining. It is perfectly clear that the stags ar 
out in full force, but the fact remains that when armengr 
appear the market in most cases starts at a premium, ar 
stag stock is readily taken, and the price rises to a leve 
above that at which the stock came out. Real mone}, 
that is to say, is available for the absorption of new 1ssues, 
tea shares, Kaffirs, and other investment and spree 
descriptions which appeal to the public. The — 
Exchange is frankly puzzled to account for the ee 
of money seeking employment. No doubt the ed 
might be very different if trade and industry were enJ0¥! : 
material revival throughout the country. The ea 
Exchange apprehension that a trade revival will lea fe 
liberal sales of investment and other stocks, in order t . 
the money may be released for industrial eae 
still premature. Those who contend that gilt-edged Phe 
stand too high, having regard to the incidence aie 
income and super-taxes, are fain to confess that or b 
in the present aspect of markets suggests the lik 1 
of a break occurring amongst sound securities. a 
money accumulates, and at a rate more rapid i 
ordinary man conceives possible, is a well-accepted Sa - 
though it is puzzling to understand how such accum 


That 






CASES 
1€ the 

level 
it. at 
Prices 
d per 
en dd 
Crage 


, and 


eS or ones SS 






November 22, 1924. | 


tion can take place if industry continues dormant for any 
lengthy period of time, and, thereby, fails to provide the 
fresh money which to-day is pouring into stocks and 
shares. That ordinary man knows, too, that if he wants 
to buy stock, he frequently has to sell something else in 
order to pay for it, but the anomaly presents itself of 
rices going up all round. Absorption of new issues and 
of industrial shares is exercising no unfavourable effect 
upon prices in other departments, nor is it bringing about 
any such accession of selling as would appear to be the 
obvious corollary to heavy purchases of stock in certain 
directions. Brokers find themselves hard put to it for 
suggestions that shall satisfy clients who demand sound 
investments to pay a reasonable rate of interest on the 
money, and, at the ‘same time, that possess a chance of 
capital appreciation. This does not imply any gambling 
streak on the part of the investor. It is a natural trait 
which finds apt illustration in the comparative dearness 
of the 33 per cent. Conversion stock as matched against 
the price of the 44 per cent. Conversion, the difference 
being due to the fact that in the latter case there is little 
chance of improvement in price, whereas the 3} per cent. 
stock, standing at 794, is deemed to possess a wider scope 
for a probable rise. 





U.S. Ballot Complexities—In this country voters at a 
General Election are only required to make one, or at 
most two, crosses on the ballot paper. Even so, many 
papers are ‘‘ spoilt.’” After examining a facsimile of an 
American ballot paper used in the recent Presidential 
Election, we are left wondering that any American ballot 
paper is ever filled up without a mistake. On this par- 
ticular paper the voter is asked to make no less than 48 
marks, his vote being required in the case of candidates 
for no less than 22 offices, while two questions are put 
to the referendum. This, we are told, is a comparatively 
simple document. In one State the ballot paper con- 
tained, in addition to everything else, no less than 41 
referendum questions. No longer is there any reason 
for surprise that less than half the American electorate 
goes to the poll at all. If ballot papers here were on the 
American pattern, we should regard 30 per cent. as a 
good poll. Some American authorities argue that the 
smallness of the poll does not matter at all. All those 
Who are “ really interested”? vote. That is all that is 
wanted. Our American friends doubtless know their own 
business best. But the argument does not, in our ears, 
possess a democratic ring. Obviously, ballot paper 
complexities place a very formidable obstacle in the way 
of any party which relies to any great extent on the least 
— classes of the population. One newspaper 
. a a come into our hands reproduces the ballot 
. ee ae offers guidance as to how it should 

ee ie its guidance is not always very definite. 

ates for the State Senate and General 


Assembly it sav ‘6 
NDI says: *‘ They are a poor bunch; use your 
own judgment, ’? f ; , 





Anglo-Persian Oil.—The speech of the chairman of the 
eee Persia Oil Company at the annual general meet- 
anes : Membre 25th will be the more eagerly awaited, 
vel 5 ‘at the accounts and report now presented for the 
rays ending March, 1924, are singularly unilluminating. 
a ai (42,507,866) is slightly lower than that of 
arge s; ‘a year (42,689,143), but chiefly in view of the 
1923 tsa in Corporation Profits Tax (£104,011 for 
Seillahie Ge £402,764 for 1921 and 1922), the amount 
Sitiine nape a0 is slightly higher. The appro- 
share i £065,000 to debenture redemption, preference 
feeding mr Saree reserves, and the payment of the pre- 
i ks ae oy dividends, allow the ordinary share dividend 
£1,746 Pega at Io per cent., the carry forward being 
yiel :. ; 43. On this basis the ordinary shares at £3 

"ly £3 6s 8d per cent. to the investor. The follow- 
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ing statement compares the trading results over the last 
seven years :— 





ate 

















March 31. | 1917-28.) 1918-19. 1919-20. 1920-21.| 1921-22 | 1922-23, 1923-24. 
oe a ae ee 
ots £ £ e4 6:5 2 
POR icssdilde veicrain |1,517,215;2,287 886 3,577,607 5,277,627|3,988, 164 3,266, 269 
Fees and legalexpenses; 11 9,909 10626 15,1 11,310) 15,820 19,746 
Deb and other interest! 16,560, 86,575, 152,500 245,312} 242187, 235,957) 240,521 


Income-tax............ Poa: 30,38 a) 181, 9,699 118,744 

Royalty to Persian Gov.| 81,002} 55,418) 322,479 463,484 ‘atl! 317,670; 12799 

New issue expenses, d&c.| 42,839 .. i -] <i 
50,000 25, was 


Special appropriations.) 175,547, 
Net profit...........+ 1,090,172 2,010,806 2,378,313 3,892,479) 5,130,38: |2,689.145 2,507,866 
Brought forward ...... | 19,537) 454,723! 275,528 *56,515 1,640,792 1,753, 173 1,777,788 
{ } pene eres 
|1,109,709|2,465,5 28 2,655,841 3,948,792'4,779, 1 73;4.428.326/4,285,654 
Fx.ProfitsDuty reserves} 1,200,000! . en = poi 104,011 


Deb. redemp. reserve ..| 80,000! 80,000: $0,000 80.000; 100000; 100000} 100,000 
| 50,000! 50,000 50,000 50,000) 1 aa 150,000 
General reserve, &. .. | 67: 
400,000 


Preference reserve ... J 
| 200, 400,000! 675,000, 800, 415,000 
Preference dividend ..} 120,000} 160,000 310,000 | 7% 875,000 
Ordinary dividend “ 204,986! 300,000 627,865'1,215,000!1,245, 777,764, €95,000 
) 











} 
i 
| 

















(8%) | (10%)  (20-%) | (20%) | (20%) | GO %) | 0%) 
Carried forward ...... 454,723, 275,526 919,978 1,648, 792!1.739,1 /,1,777,788 1,746,643 


“* E.P.D. 1919-20, £854,€65, deducted. {+ Corporation Profits Tax, 192] and 1923. 


The balance-sheet is yet another example of the kind that 
conceals more than it discloses. The first item on the 
assets side is one of £ 28,159,699, and in it is hidden 
some of the most important operations of the company. 
The following record of this item, as it appeared in the 
last four balance-sheets, seems to call for some explana- 
tion from the chairman :— 


| March, Mareb, | March,| March, 
| 19a). 1922. | | 3994, 








1923. 
——— a} —_——— 
reas price of concession, eae oe & | S.9 & 
in sundry companies . ... ........-- | 289 | i | 
Advances to associated companies ... -| 4,342,384 | j 22,022,789 | 28,061,242) 28,159,700 


For 1922, when the two items were lumped into one, Sir 
Charles Greenway stated that the advances to associated 
companies amounted to £7,399,938, leaving £14,822,821 
as the purchase price of concession and shares in sundry 
companies. For 1923 he explained that the increase of 
£ 6,000,000 was due chiefly to advances to associated 
companies, so that a division of the item as it stands, 
almost unchanged, at March 31, 1924, may be roughly 
made as £13,300,000 for advances to associated com- 
panies and £ 14,800,000 for purchase price of concession 
and shares in sundry companies. These advances were 
made to avoid the issue of fresh capital by the associated 
companies, such as the National Oil Refineries for the 
construction of the Llandovery refinery, the British Tanker 
Company for the building of the tankers, Scottish Oils for 
the construction of another refinery, and so on. If the 
Anglo-Persian is conducting these vast operations through 
subsidiary companies, which it finances to the extent of 
over £13,000,000, shareholders have a right to see the 
balance-sheets of these companies, as well as the details 
of the ‘‘ shares in sundry companies.’’ The public, which 
is interested through the Government's holding, has the 
right to protest against the cloaking of these important 
financial operations by one single unintelligible item in 
the parent company’s balance-sheet. This sort of accoun- 
tancy permitted the Anglo-Persian to sink and lose a 
large sum in the Scottish-American Oil and Transport 
Company without showing it clearly in the accounts. 
It is certainly more satisfactory to note, in the last 
balance-sheet, that no further millions have had to be 
written off reserves, but if the losses on prospecting opera- 
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LT teed 
tions outside Persia have now been written off, and if the { June 30th last prove to have been fully warranteg, We 


writing-down of the tanker fleet, as well as the deprecia- 
tion of the new and costly refineries, has been properly 
provided for out of profits, it is clearly in the interests of 
the Anglo-Persian to publish the full facts. Of the pro- 
spects for the current year no doubt Sir Charles Green- 
way will give some indication at the meeting on Tuesday. 
On the one hand, the tendency of oil prices has been 
downward for three-quarters of the trading year, but, on 
the other hand, ,the company is said to have completed 
its capital outlays on new works, while the cost of drill- 
ing operations in the Argentine is now being met out of 
revenue from oil and gas, at last happily produced. The 
continued extension of the company’s main producing 
fields, and the discovery of oil at Kishni, an island in the 
Persian Gulf which is more accessible and less subject to 
political disturbances, are the most satisfactory items in 
the directors’ report. 


Royal Bank of Scotland.—The report for the year ended 
October 11th of the Roval Bank of Scotland is the first 
to appear since the acquisition by the bank in January last 
of Messrs Drummond. In April last, £440,000 new stock 
was issued to the proprietors, and these two events 
account for some of the changes shown in the accounts. 
The stock was issued at a premium which produced a 
sum of £660,000, and this has been added to the Rest. 
Though the acquisition of the business of Messrs Drum- 
mond has only affected the accounts for nine months of 
the period under review, net profits, at £452,400, show 
an increase of over £26,000. We are sorry to find that 
the bank has taken a retrograde step in the presentation 
of its accounts, and now follows the all too common prac- 
tice of showing only net profits, instead of giving gross 
profits and expenditure. Unfortunately, the number of 
banks which give these figures, instead of increasing, is 
year by year diminishing. The dividend is raised from 14 
to 144 per cent., and, being paid on a larger capital for 
the second part of the year, requires £281,000, against 
#214,000 last year. A sum of £20,000 is written off 
premises and property, and £30,000 is carried to pensions 
reserve, these allocations being the same as at this time 
last year. The balance of £121,400 is added fo the Rest, 
which, with the premium of £660,000 on the new stock, 
now amounts to £2,347,400. Messrs Drummonds were 
allotted £60,000 of stock as part of the purchase price, 
and the paid-up capital is therefore £500,000 higher at 
£,2,500,000. Deposits stand nearly £2 millions higher at 

39} millions, and advances have risen by over a million 
to £14 millions, while investments in British Government 
securities, at £15 millions, show an increase of £2 
millions. Freehold property in London has increased, as 
a result of the purchase of Messrs Drummonds’ premises 
at Charing Cross, from £125,000 to £509,600. 





Burma Corporation—Our mining correspondent writes 
—The history of this Anglo-Indian undertaking furnishes 
a notable example of inflation, deflation, and substantial 
recovery. At one time, both in 1919 and 1920, the £1 
shares of the former London registered company were 
dealt in around £14. Early in the last-named year the 
assets were transferred to a company registered in 
Rangoon, with a capital of 20,000,000 ten-rupee shares, 
whereof 13,541,700 were allotted, fully paid, in the pro- 
portion of 14 to every old £1 share. Following this 
transaction, the price of the shares sagged away until 
in both 1921 and 1922 it was in the neighbourhood of ss. 
Even during the current year there have been transactions 
at under gs; but in recent months the market has shown 
an improving tendency, until at the beginning of this 
week the price touched 16s, or within measurable distance 
of the best of 1920. The recovery in the share market has 
been due to a number of factors—the payment of increas- 
ing dividends, the advance in the price of lead, the ex- 
pansion in the monthly returns, the expectation that the 
report for 1923-24 would indicate a strong position, the 
completion of the liquidation of a block of 100,000 shares 
out of the holding of a trust company, and the “ tying 
up” Of 4,000,000 shares as a result of their acquisition 
by the National Smelting Corporation. The optimistic 
an with reference to the report for the year tor 
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summarise the results for the latest period, jn Contr 

with those for 1922, and for the half-year to June, ; = 
to which a statement was made up in pursuance Te 
decision to alter the date of the financial year :— : 


Year Half-Year Year 

1922. 1923. 1923.24 
Ore mined .....+ee0e++e.t0nS 172,000 ee 118,600 én 277.200 
Yield refined lead......++ 39,200 21,650 .. 4719) 
Yield fine silver .......... ozs 4,191, ++ 2,266,900 .. 5.114799 
Working profit ..........+. £ 667,000 .. 412,100 .. 1.073499 
Debenture interest ........£ 79,000 .. 38,050 , 7 
Depreciation, &c. .......+.- £ 128800 .. 71,500 .. "199.099 
Taxes eeeeseosese eeeecoece £ 75,700 ee 43,900 128 400 
To TESETVE .wcece eeoecenvese £ 100,000 ee 50,000 100.000 
Net profit ....c....+6 vee-£ 283,500 .. 208,600 . 574699 
Dividends ...... jetta kee tog 451,000 .. 620.709 
Brought forward .....es++. £ ie 631,000 , 488,200 
Carried forward .......... £ 651,000 .. 488,200 .. 442199 
Reserve ..cceesees eececees £ 347,650 397,650 529,100 


* Including bad debts. 


The only item calling for comment is that of dividends. Ip 
the 1923-24 accounts, dividends Nos. 1 and 2 of 4 annas 
each are treated as coming out of the balance shown at 
the end of June, 1923, but it is obvious that the larger 
moiety was in reality provided by the earnings of 1922, 
No. 3 dividend of 5 annas was paid during August, and 
a further distribution of 6 annas per share is now 
declared for disbursement in February. Following the 
official procedure, we have treated this as relative to 
1923-24; it will involve trenching upon the carry-forward 
to a moderate extent. The appropriation account might 
advantageously be modified, so as to give a clearer 
picture of the actual position. With regard to the pro- 
duction, last year’s output of lead showed an expansion 
of 20 per cent. over that of 1922, silver of 22 per cent.; 
while taking the second half of 1923-24, in contrast with 
the six months ended June, 1923, the increases are 113 
and 12} per cent. respectively. During the past half-year, 
refined lead averaged £32 6s, as against £26 18s for the 
six months ended June, 1923; the price of the metal is 
now about £39. Silver shows a slight falling off in 
price. This product, however, is of much less importance 
than the other. It is interesting to note that the corpora- 
tion’s outturn of zinc and copper is now assuming import- 
ance. Further extensions to the works are in progress. 
At 4,514,800 tons, value 22.5 ozs silver, 25.2 per 
cent. lead, and 16.6 per cent. zinc, the ore reserves 
show virtually no change as compared with the preceding 
estimate. The quantity represents something like 
15 years’ supply at the current enhanced scale of opera- 
tions. Hence the position in this respect is a strong one; 
it is also strong financially. The last balance-sheet 
includes investments to the tune of £796,000, consisting 
entirely of Indian Government bonds and the corporation’s 
own debenture stock purchased in the open market. At 
the same time, the current quotation of the shares, which 
reduces the yield to about 7 per cent., appears to discount 
the prospects of the near future. 


De Beers Consolidated—The report for 1923-24 of this 
gigantic South African undertaking, made available by 
cable, shows an increase of £600,000 in the diamond 
sales (£3,452,500), but an expansion of only £111,000 
in the balance available (£1,864,200). The apparent 
anomaly is explained by the circumstance that during the 
year mining was resumed at the Wesselton property; ™ 
1922-23, operations had been confined to washing ; hence, 
mainly, an expansion in the working expenses from 
£963,000 to 1,817,000. Investments brought in the 
increased interest of £301,700, but profits on sales were 
only £4,600, as against £92,100. The earnings of a 
year to June, 1923, were absorbed by the accumulat 
arrears and the current dividends on the preference os 
Out of the profits of the past session, ros has been pé’ 
on the deferred shares; an interim distribution of at ~_ 
like amount is expected to be announced in the ear'y 
future. During the post-war period of inflation the share- 
holders received three half-yearly dividends of 305 apiect; 
but after the 1os disbursed in respect of the initial “se 
months of 1920-21 there were three barren years, 
partly to the general slump and partly to the sales = 
stones confiscated by the Bolsheviks. The De Bee 
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. report that in 1923-24 the diamond market 
pre anoei and they add “‘ it is gratifying to record 
that there has been an increase in the sales as compared 
ath the previous year.’’ The selling ‘‘ pool ’’ expires on 
ber 31st; but, doubtless, the agreement will be 


renewed, subject possibly to some slight modifications. 





Bast Rand Proprietary.— Matters in connection with 
the agitation for a transfer of the control of this Wit- 
watersrand concern are reaching an acute stage. To the 
elaborate ‘‘ Memorandum ”’ of the Shareholders’ Com- 
mittee the present management has issued a concise reply, 
and is preparing an answer in detail. An enterprising 
daily contemporary has published a cable from Johannes- 
burg giving local views and comments. Our space only 
permits reference to a few cf the more important points 
raised. The Shareholders’ Committee lay much stress 
upon “* lack of development,”’ and argue this to have been 
responsible for the shrinkage in the ore reserves. Yet 
the figures they quote show that in 1915 (the last year of 
the alleged ‘‘ Farrar ’’ control) the ore reserves decreased 
hy 600,000 tons to 4,800,000 tons, despite the performance 
of an increased development footage. In 1917, when the 
footage was only 2,000 less than in the previous year, 
the reserves dropped by 1,468,000 tons to 2,732,000 tons; 
while at the end of 1919, when no more than 13,goo0 feet 
of work was done, they stood at 2,634,400 tons. Thus 
was justified the policy of restricting development to the 
more promising areas. The lack of relation between the 
value of the reserves and the value of the ore crushed is 
explained by the circumstance that the tonnage available 
was so little ahead of the mill, and was so scattered that 
a large proportion of the rock crushed had to be taken 
from reclamation work. Then, in regard to the financial 
position, ‘cash and cash assets,’’ upon which so much 
stress is laid, includes stores, sums owing, and shares in 
co-operative enterprises. Examination of the latest balance- 
sheet indicates that the actual available resources, after 
providing for liabilities, stood at £317,200, as against the 
£551,200 stated in the ‘‘ Memorandum.’’ The compari- 
son of the results secured in recent years with those of 
periods when the company’s ore reserves amounted to 
between 6,000,000 and 7,000,000 tons of higher value is 
as futile as the contrast between the results of the Crown 
Mines and of the East Rand—and for much the same 
reason. ‘‘ Fanciful’? weuld be a polite description of 
some of the statements and calculations put forward in 
the “ Memorandum.’? The position of the mine—as 
already mentioned in our columns—has recently taken a 
distinct change for the better, and we consider that the 
transfer of the control out of the hands of the able and 
experienced Central Mining group would not be in the 
interests of the general body of shareholders. 


Consolidated Gold Fields. -During the year ended June 
3% 1922, the position of this Kaffir finance undertaking 
was such as to entail the postponement of the dividends 
on the two issues of preference shares. In 1922-23 
matters so far improved that the directors were able to 
disburse 6 per cent. on the ordinary shares, and for the 
past year 10 per cent. is to be paid. The accounts indi- 
cate that the increase in the balance available is due more 
0 savings than to gains. In other words, only £88,700 is 
how required to cover depreciation on investments, where- 
as in respect of 1922-23, the sum of £182,000 had to be 
deducted from the profits of the operating company. The 
Profits and receipts now figure at £521,600, as against 
4,460,200, For the difference the disbursements of the 
Subsidiary Robinson Deep Company are doubtless largely 
esponsible. The balance-sheet indicates that the com- 
pany has reduced its cash advances, and expanded its 
participations, more particularly in ‘‘ properties and 
cant which at £553,300, are £80,300 up. Uncalled 
: Pital on investments continues heavy ; indeed, it has in- 
reased to over £ 1,000,000. A distinct change for the 
i appears to have taken place in the company’s 
> “rican industrial interests, several of which have gone 

Cugh trving experiences. The output of the South 
orn tt Gold and Platinum Company scores a further 
Browth, and with capital expenditure practically com- 

* €rnings should become available for distribution. 
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The position of the Gold Fields’ principal South African 
interests has been dealt with in our columns as occasion 
arose, but reference may be made to one of the points of 
general interest embodied in the reports of the resident 
director in Johannesburg, and the consulting engineer. 
It is the development of the use of the ‘ wet ’’ heavy 
type of jackhammer in place of the lighter ‘‘ dry "’ 
machine. The result has been an increase of more than 
100 per cent. in the mechanical efficiency, irrespective of 
other advantages and economies. ‘ The jackhammer,” 
observes the consulting engineer, ‘ possesses to a large 
extent the flexibility of the hammer boy, with the added 
advantage of requiring a comparatively small supply of 
native labour for breaking ground.’ The latter is a 
feature of special importance, in view of the shortage of 
coloured workers which handicapped several of the mines 
last year. One gratifying outcome of the reduction in 
costs is the new lease of life secured by the Simmer and 
Jack. With the fresh block of 542 claims the period of 
working—which had become very short—is expected to 
be extended by 16 years, and dividends of 20 per cent 
per annum for some time are forecast. 





Joshua Hoyle and Sons.—The higher level of profits 
recorded a year ago by Joshua Hoyle and Sons has been 
maintained in the year ended September joth last. 
Trading conditions, says the report, have been more 
difficult than in the preceding year, and “‘ under all the 
circumstances the result is considered satisfactory. An 
improvement, which is so far maintained, became manifest 
about the end of the financial year.’’ As will be seen 
from the comparative summary below, profits were about 
£1,000 higher at £194,100, and the ordinary dividend 
is maintained at 5 per cent. :— 





Year Ended Sept. 30. | 1919-20. 1920-21. 1921-22. 1922-23. 1923.24 





pk rt SS ES a ee 
Profit ..cescsccecccess | 289,507, 108,837, 110,697 193,167 194,118 
Brought forward...... | $9,249, 88,476 48,486, 15,652 18,183 

328,756 197,313) 159,183) 208819 212,301 
Debenture interest ..... .. | «. | 52,531) 79,371 179.696 
Preference dividend....| 52,315 52,315, 52,500; 53,375 54,250 
Ordinary dividend ....; 97,931, 96,512 18,499) 30,500 31,000 

| (25 %) | (12h %)} (28 %)") (5%) ) 6%) 
Renewals & reserves, &c.| 90,034 .. | , 27,390 25,000. 
Carried forward ...... | 88.476 48486 15,653) 18183 22.355 


* Free of tax. 


Renewals and reserve fund is credited with £25,000, and 
now stands at £225,000. A drawing of debentures 
during the year raises the total redeemed to £35,500, 
leaving £1,464,500 still outstanding. Ordinary loans on 
the liabilities side of the balance-sheet show an increase 
of £85,800, but creditors have been reduced by £31,000. 
Cash and debtors are £120,000 higher, but stock-in-trad« 
has fallen by £78,700. The property item at £2,189,100, 
shows an increase of £29,000. An analysis of the 
balance-sheet will be found in another column. The 
report mentions that the company’s position regarding 
taxation is approaching a settlement, and it is estimate: 
that full provision for all liability has been made in the 


accounts. 





Wall Paper Manufacturers.—Conditions have evidently 
been favourable for the Wall Paper Manufacturers, 
Limited. In accounts for the year ended August 3!, 
1924, profits amounted to £751,852. For the correspond- 
ing period in 1922 these were £701,958, falling Ao 
£625,081 in 1923. Profits included a sum of 251355: 
being a further amount recovered from the German 
Government for the company’s claim in respect ©! 
the German business. The directors state that th.s 
matter has now been settled, a payment of 15s in the é 
having been received through the Clearing Office a 
included in the profits as shown above. A final divi ne 
on the ordinary shares of 6 per cent., making 10 oe 
cent for the year, and a dividend of 10 per cent. an 
bonus of 2} per cent. on the deferred shares Is — 
mended, after placing £25,000 to special conve, Oa 
income-tax, and £200,000 to the general gigs Foti! 
assets now amount to £7,027,927, aS against £6, 2, 743 : 
and, viewed as a whole—with one exception, name, 
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investments in subsidiary companies at £1,624,844—the 
balance-sheet is a fairly comprehensive statement of 


affairs. 





India Rubber, Gutta Percha.—Again an improvement is 
shown in the accounts of the India Rubber, Gutta Percha, 
and Telegraph Works Company, Limited, for the year 
It would be interesting to know, 
however, to what extent refunds of Excess Profits Duty 
were responsible for the increase. The following table 


ended August 31, 1924. 


shows results over a number of years :— 


1923.* | 1924. 








£ 
311,150 | 320,407 


193,075) 154,193 | 158,411 


10,150! 4,239/ 4,013 
37,671) 36,374 | 36,666 
20,000 | 20,000 





Dr94406, 96,344 | 101,317 
35,498, 3,592 | 10,658 
111,975 
40,000 
12,500 
6 %) 








* To August 31, 


It is proposed to pay a dividend of 5 per cent., free of 


tax, which will absorb £37,500. Incidentally it 
should be remembered that the ordinary capital 
is £750,000, as against £500,000 in 1919. The 
report states that ‘‘there are distinct signs 


of improvement in the whole of the company’s activities.”’ 
On turning to the balance-sheet we find assets are valued 
at £1,942,034, as against £2,121,797. Debts owing to 
the company are down from £371,193 to £182,542. It 


is good to see that the loan to bankers has been repaid, 
and the directors inform us that the second mortgage 


debentures held by bankers as security have been deleted 
from the balance-sheet. Debts owing by the company have 


been reduced from £493,603 to £262,474. Other items in 
the balance-sheet will be found analysed in another column. 


Aerated Bread Company.—A substantial increase in gross 


profits, although accompanied by a rise in expenses, has 
produced an expansion of nearly £24,000 in the net progts 
for the year ended September 27th of the Aerated Bread 


Company ,Limited. The actual gross profit on trading was 
£652,200, against £595,100 in the preceding year, but 


dividends and sundry profits brought in £4,600 less at 
£29,400. The following table summarises results since 














Net |Deprecia- | Carried 
Profit. | tion, &c. Div Rate. Forward. 
£ £ £ 
5,000 | 50,409 17 
5,000 | 50,167 27 15,458 
5,000 | 45,425 25 13,567 
5,000 223 14,176 
8.259 | 45,424 25 17,031 
8,000 | *54,791 27 31,263 
28,000 | 49,846 27: 28,543 
8000 | 29,948 1 26,598 
11,764 | 7,959 23,955 
8.000 wi 1,271 
§9,000 | 28,135 15 10,682 
62,000 | 80,500 30 132 
57,882 | 113,050 25 14,757 
40,000 | 102,637 15 14,150 
48,184 | 87,975 1 14,639 
: 37,621 | 79,784 & 19,499 
35.259 | 100,943 10 276 


* Includes special bonus to employees. 
Net profits, it will be seen, are the highest in the com- 
pany's history, with the exception of the boom year 
1919-20, and the dividend on the ordinary shares is raised 
from 8} to 10 per cent. The preference dividend absorbs 
£25,200, the £500,000 6} per cent. preference shares 
issued during the previous year now ranking for full 
dividend. Depreciation of property reserve is credited 
with £15,000, a provision of £18,000 is set aside for 
income-tax, and £2,250 is allocated to staff funds. These 
allocations leave a balance of £30,300, or £10,800 more, 
to be carried forward. During the year eight new 


branches were opened, and this is reflected in the property 
item of the balance-sheet, which shows an increase of 











37,500 


21,975 


£124,300 at £1,281,700. The reserve fund is £40 

Investments have been reduced by £100,700, the oe 
of British Government securities falling from £21 se 
to £117,600, but cash stands £19,900 Maker . 


£5457 


Slaters’ Report.—A further substantial recovery j 
profits is shown in the report of Slaters, Limited, for the 
year ended September 3oth last, and the directors sani 
that, although the visit of provincial parties to Londo, 
in connection with the Wembley Exhibition has to ita 
extent helped the company in the past year’s trading, “ j 
is felt that the present position of the business is such that 
its future is assured.’’ As may be seen from the follow. 
ing comparative table, the trading profit increased sub. 
stantially, while there was an appreciable saving in ex. 
penses, and the net profit was over £15,000 higher at 
£37,900 ener 








i iy iy 





























i 
|Exp’ses | } 
Sept, 30. |Tr’ding ee and Net Pref. | Ord. ip 
Pro’ Divs, |nter’st| Profit. | Div. | Div. sate. Balance, 
* 1Ch'rges.| 

£ £ £ £ £ £ % £ 
52,021 | 4,513 | 19,508 37,203 | 5,650 | 30,281! 124 | 1.22 
52,660 ,680 20,445 | 7,046 | 5,650 | 30,281) 125) log 
48,302 | 4,718 | 20,756 52,385 | 5,650 | 30,281; 123. 2,460 
41,630 | 4,839 | 21,416 | 25,193 | 5,650 | 19.295| 8 w 
41,068 | 3,097 | 21,834 22,443 | 5,650 | 19,200 8 Dr. %47 
39,045 | 2,353 | 21,261 | 20,238 | 5,650 | 16,808 7 Dr. 29% 
42,890 | 3,119 | 21,881 24,229 | 5,650 | 16,808/ 7 | 1,77 
065 169 | 22,648 23,673 | 5,550 16,808| 7 | = 125 
42,506 | 2,133 | 23,822 | 88 5,640 | 14,180) 6 | 860 
12,786 | 1,556 | 20,988 |Dr. 6,603 | 3,997 es «» \Dr. 1961 
| 14,261 | 1,427 | 22,474 (Dr. 6,786 ee «» \Dr, 4,178 
| 18,006 | 2,554 | 27,337 |Dr. 6,777 we (Dr, 61955 
23,148 | 3,315 | 27,769 (Dr. 1,306 ..  \Dr, 53,962 
68,612 | 3,193 | 29,858 | 41,947 as = «. (Dr, 11,315 
81,306 | 4,435 | 37,260 48,481 | 22,050 7,140 4 7,996 
871 | 4,993 | 48,107 17,758 |: 4,200 925 5 8,508 
47,095 | 12,412 | 50, 8976 | 5,250; 9,244 5 | 3,791 
64,854 | 8,800 | 51.391 22,263 | 4,575 | 11,858 6 | 5,830 
80,409 | 4,943 | 497,475 37.876 4,650 | 15,810 8 | 17416 





The saving in expenses is accounted for by income-tax, 
which required only £6,800, against £10,900 in 1922-23. 
The increased ordinary dividend requires £4,000 more, 
and the balance forward is increased by £10,200, namely, 
from £9,800 to £20,000, after transferring £7,200 to the 
reserve fund, making it £53,000. The _balance-sheet 
shows few important changes. Freehold properties have 
been increased by £9,200, and leasehold properties by 
#10,700. Goodwill remains unchanged at # 124,500. 
The bank overdraft has been increased by £1,000 to 
£5,200, while cash is £600 higher at £1,500. 


The Strength of Spelter.—The spelter market of late 
has shown remarkable strength, and trading has been 
more active than anything recorded for some time past. 
Galvanisers have been booking some very good orders, 
and this has called for further supplies of zinc. This 
business has found the market very poorly supplied, and 
at one time the quotation went over £35 108. The total 
imports for October amounted to 8,253 tons, making 
104,406 tons for the ten months. The total stocks in 
public warehouse are down to 675 tons, and statistically 
the position of the commodity is very sound. The stocks 
in the United States last month showed a decrease of 
about 7,000 tons. This is due to liberal buying by 
Germany, and other users, and this demand is again 0 
evidence both in the States and on the London market. 
German zinc users have been also buying spelter im 
Belgium, and thus there is very little available for this 
market. All zinc ores are short and advancing; thus #! 
the demand for galvanising purposes continues here, and 
the Germans buy additional quantities in Belgium and 
the States, there is bound to be a shortage during the 
next month or two, and values are expected to go higher. 
World stocks at the present time are not much over 
40,000 tons, and most of this is in the. hands of the 
American producers. The Belgian production runs about 
13,000 to 13,500 tons per month, but with Germany @ 
keen buyer there is not much available for this country. 
Certain developments are pending in connection with the 
British zinc industry, but the troubles as regards i 
material and suitable labour are not yet over, and it wi 
be some time yet before the output expands to any ap 
preciable extent. If Europe has to turn to the States 
for her spelter supply during the next few months vans 
should easily work to a higher level. Normally 2!n¢ 
higher than lead, but at present the latter is pounds pe 
ton above spelter. 
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Coupons.—With reference to the French decree 
af September 16, 1924, by which it was decided that from 
january 1st next the foreign holders of securities of which 
the coupons are payable in France must present an 
adavit for encashment thereof, we are officially informed 
that this measure does not affect in any way the payment 
of the coupons payable in London of any French securi- 
ties dealt in on London Stock Exchange. These coupons 
will be paid exactly heretofore. As regards the affidavit 
mentioned above, for coupons payable in France, this 
will be delivered by the French Consuls. The cost has 
hitherto been £1 2s 6d, but it will in future be delivered 
free of charge. 


A pusiic lecture on ‘Object Lessons of the Bolshevist 
Revolution ’’ will be given by Dr Charles Sarolea at the 
London School of Economics on Thursday, Novem- 
ber 27th, at 5 p.m. Admission will be free and without 
ticket. 





Ara meeting of the Institute of Actuaries, Staple Inn 
Hall, W.C. 1, on Monday, November 24th, at 5 p.m., a 
paper on ‘‘ The Value of a Deferred Annuity,’’ with 
special reference to the valuation of mineral property, 
will be submitted by Mr C. Carpmael. . 





Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Monday, November 24, 1924, at 
8.30 p.m., when an address on ‘‘ The Links of Empire’”’ 
will be read by the Right Hon. Sir George Foster, 
G.C.M.G. The Right Hon. the Earl of Selborne, K.C., 
G.C.M.G., will preside. 





Obersea Correspondence, 


UNITED STATES.—BLECTION RESULTS AND BOSI- 
NESS CONFIDENCE—SEOCURITIES ACTIVE AND 
BUOYANT — COTTON RBPORT — COMMODITY 
PRICES—STBEL TRADE IMPROVING. 


(FROM OUR CORRESPONDENT.) 
New York, November 11. 


Ix financial and business circles throughout the United 
States confidence in the future has been greatly increased 
by the overwhelming Republican victory in last week's 
national election. The crushing defeat of the third party 
and the radical policies it sponsored, was one of the 
ra important and reassuring features of the election. 
‘ae La Follette, who headed that party as a candi- 
— I residency, carried only his own State of 
he riety with its 13 electoral votes. Another highly 
nai ~— is that the Republicans have materially 
dene t ae in the House, and to a lesser 
enfin set _ Senate, which indicates that the Adminis- 
“a is Rave control of the House of Representatives, 
4 Somewhat better prospect than in the present Con- 

oo of controlling the Senate. 
dees fe palitical atmosphere thus cleared, and in such 
situation gure the most important factor in the domestic 
redlaaa oe ich for months past undoubtedly retarded the 
removed es and industry in this country, has been 
underlyin ee the result that the exceptionally strong 
now dite ee which existed before the election are 
furnish a i if anything, more attention, and seem to 
sesineas-in = basis for expecting a general expansion of 
railway a directions. The unprecedented volume of 
acilities. th c, large and profitable harvests, ample credit 
Dean iio marked change for the better in the Euro- 
merchants ae outlook, together with the fact that 
and industry h 18 country in practically all lines of trade 
conservative} ave for a long time past been operating 
avoiding a y by purchasing only for well-defined needs, 
eliminate Ccumulation of _ burdensome supplies, and 
at — speculation in their undertakings— 
important ne the factors that are likely to play a most 
Perity, Sut +m bringing about real and sustained pros- 
“* ulicient time has not elapsed to gauge accu- 
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Paid-up Capital and Reserves over £2,560,008. 
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rately the immediate effect of the election upon trade and 
industry as a whole, although it is probable that many 
orders, notably for steel, tentatively placed before elec- 
tion, and contingent upon a satisfactory outcome thereof, 
are now being confirmed, and that many plans and con- 
tracts are no longer being held in abeyance. 

a the Stock Exchange the response to the Election 
resuits was immediate and spectacular. Trading has been, 
and continues, on the largest scale witnessed at anv time 
in the past five years. On Friday of last week transactions 
exceeded 2,300,000 shares, and in the two-hour session 
on Saturday amounted to nearly 1,500,000 shares. This 
week the daily turnover has been well above the two- 
million share mark, and to-day closely approximated 
2,500,000 shares. The outside public has entered the 
stock market on an extensive scale; buying orders have 
poured into commission houses from all sections of the 
country, and their facilities as well as those of the 
Exchange are being overtaxed to handle the rush of 
business. Under the flood of buying orders from many 
sources prices throughout the list have scored sensational 
advances to new high levels for this year, and in many 
instances to record high levels for a number of vears, 
while some shares established absolute record prices. 
Railroad shares have led the vigorous rise, and have 
figured in transactions to a greater extent than have 
industrials, although demand for the latter has increased 
materially in the past day or two. Bonds of all descrip- 
tions, but especially railroad issues, have likewise dis- 
played increased activity and strength, although the 
rising tendency has been checked lately by an advance 
of about + of 1 per cent. in rates for time money. 

Commodity prices continued to advance in October, the 
average level showing the fourth successive monthly 
increase from the low point of the summer recorded on 
July rst. Bradstreet’s index number as of November tst 
is $13.3499, representing a gain of 2.7 per cent. over 
that of October 1st and of 9.1 per cent. from the July 1st 
figure. As compared with November 1st of last year, the 
present index number is 1.7 per cent. higher, but 4.2 per 
cent. below the high point of last year, which was reached 
on March ist. It is, however, 25.7 per cent. above the 
low point registered on June 1, 1921, after the deflation 
of 1920. 

During October the United States Steel Corporation 
enjoyed a further increase in forward business, the total 
of unfilled orders on its books at the end of last month, 
amounting to 3,525,270 tons, an increase over Septem- 
ber 30th of 51,490 tons. Although this gain ts less than 
one-third of the increase reported for the preceding month, 
it is considered encouraging since production and ship- 
ments were larger last month than in September and 
August, and shows that the improvement which began in 
midsummer has continued. The total of unfinished busi- 
ness on October 31st is the largest reported since the end 
of last May, when the corporation had 3,628,089 tons in 
unfilled orders on its books, and compares with 4,672,825 
tons on October 31, 1923. Last month United States 
Steel’s plants were operated at about 63 per cent. of 
capacity, while operations at its finishing mills were some- 
what above that figure, probably exceeding 64 per cent. 
Shipments in October are estimated at considerably more 
than 900,000, and incoming business at 1,000,000 tons or 
more. At the present rate of operations, which has not 
changed materially since the end of October, the cor- 


poration has enough forward business to last for four 
Indications point to another in- 


months, approximately. 
crease in orders this month, and the outlook for the 


remainder of the year is regarded as favourable. 

The Government estimate of the cotton crop, on Novem- 
ber rst, and the Census Bureau’s report on the amount 
of cotton ginned to that date were both larger than had 
generally been anticipated. Evidently weather conditions 
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during the last two weeks of October were unusually 
favourable in most sections of the cotton belt, for the 
Department of Agriculture placed the condition of the 
crop, on November 1st, at 55.9 of normal, as against 
54-7 per cent. on October 18th. The condition on the 
first of this month compares with 53.5 on October 1st, and 
47:8 on October 25th a year ago. The indicated crop is 
figured at 12,816,000 bales, which, if realised, would 
exceed last year’s yield by more than 600,000 bales, and 
would be by far the largest crop produced since that of 
1920. It would be more than 4,800,000 bales greater than 
the exceptionally short crop of 1921. Up to November 1st 
conditions generally favoured the opening and picking of 
the remainder of the crop that had not been harvested 
on October 18th, and in most States the late bolls 
matured. According to the Census Bureau, the amount 
of cotton ginned to November 1 totalled 9,694,920 run- 
ning bales, counting round bales as halves, which is con- 
siderably larger than the trade had expected ; it compares 
with 7,600,826 bales reported ginned to October 18th, 
and 7,556,042 bales to November 1st of last year. In 
sharp contrast with the extensive decline in prices follow- 
ing the previous Government report a fortnight ago, the 
cotton market this week has displayed increasing strength, 
despite the larger crop now indicated. Futures especi- 
ally have scored substantial advances, under active buy- 
ing for both domestic and foreign spinners, together with 
speculative purchases for long account, and considerable 
hasty covering by shorts. Various factors are considered 
responsible for the upturn, including some improvement 
already noticeable in the cotton goods trade, which has 
been acutely depressed for months, and expectations that 
the increased confidence created by the election results will 


serve to stimulate business in cotton textiles, as in other 
industries. 








PRANCE.—BUDGET—REINSTATEMENT OF RAILWAY 
STRIKERS—REVENUE—FORBIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 


Paris, November 19. 


Tue general discussion on the Budget proposals has now 
been completed in the Chamber, and we have it on the 
authority of M. Auriol, the President of the Finance Com- 
mission of the Lower House, who is, of course, a strenu- 
ous partisan of the Government, that M. Herriot is 
determined, at any cost, to force the Bill through both 
Houses before the end of the year. This is a consumma- 
tion devoutly to be wished, as it will enable the deadly 
system of votes on account to be avoided, and the new 
financial year to be a complete one in every respect, ex- 
tending from January 1st to December 31st. As far as 
can be seen, there is no serious obstacle likely 
to prevent the Government from carrying out its 
determination. M. Herriot appears to have now got his 
heterogeneous following into something like order, and 
the many ‘‘ wild men’’ who rode into the Chamber on 
the tide of his victory last May have had time to realise, 
like the Labour Party in England, that the actual posses- 
sion of power has a very sobering effect on the undis- 
ciplined mind. M. Clementel’s ‘‘ national financial in- 
ventory,’’ which, it is alleged, will be a preliminary step 
to a serious reorganisation of the nation’s finances, has 
not yet been published, but is expected to be in the hands 
of the deputies within a few days. With this as a basis, 
the Herriot Government may be expected to put forward 
several very striking examples of efforts to modify the 
national system of taxation, but it is impossible that these 
can be brought into practical form before the Budget pro- 
posals for 1926 are ready for submission to the Chambers. 

The strenuous opposition offered by the railway com- 
panies to the demand of the Government that they should 
reinstate the thousands of men who were dismissed as 
the result of the 1920 general railway strike has led to 
significant developments. Now that the Amnesty Bill 
has reached the Senate, M. Herriot has realised that to 
compel the companies to take back, unconditionally 
and en masse, the men who undoubtedly gave them 
enormous trouble and threatened to make the carrying on 
of the railways impossible, would be to go too far. The 
Senate Commission who considered the Bill sent up from 
the Chamber went so far as to recommend that the rein- 





statement of the strikers should be made optional 
companies, and not compulsory, as the Lower House 
proposes. This was rejected by a vote of 165 agains: 
135, but in the end a text was drafted which, whi, 
apparently endorsing the Chamber’s view, yet leaves , 
door open for the companies to be able to avoid having to 
reinstate obvious undesirables. Meanwhile, the railway, 
are faced with the fact that they are aimost certain to jy, 
required in the near future to increase their wages bill }, 
something like 1,000 millions a year. The last revisio, 
of tariffs upwards showed that, so far as passengers ar. 
concerned, the limit has been reached ; thousands of people 
who formerly travelled first-class now take second-class 
tickets, and, what is more serious, the number of pas. 
sengers has fallen off by 12 per cent. The addjtiona! 
labour cost can therefore only be recouped by an appre. 
ciable rise in goods rates. This must necessarily have the 
effect of again increasing the cost of living, but, as has 
already been pointed out more than once, no serious 
movement exists in France against the comparatively 
enormous high commodity prices now ruling, and it is ex- 
pected that increased transport charges will be accepted 
without exceptional difficulty. 

The revenue returns for October indicate that the yield 
from taxation during the month was enormously higher 
than has ever before been recorded. The total revenue 
from all sources was 3,047,031,500f, as compared with 
2,015$ millions in September, 1,788} millions in August, 
and 2,529$ millions in July, the previous record month. 
Of this total, only 99,934,300f (including 61,129,600f from 
overdue taxes on war profits) was derived from exceptional 
and temporary sources, the yield from normal and per- 
manent revenue being 2,947,097,200f (or 728,915,800! 
more than the total received from this source in October, 
1923). Income-tax represented barely 682 millions oi 
this huge total, or slightly over 21 per cent. of it. The 
yield from income-tax, however, is larger than that from 
any other category of impost, registration (521 millions), 
the tax on turnover (4284 millions), taxes on_ securities 
(3054 millions), “ indirect taxation ’’ (239 millions), and 
State monopolies (212 millions), coming next in order 
in the October return. Customs, duties, owing to the 
bad situation of the franc, again yielded over 53 millions 
less than Budget estimates. The total revenue from in- 
direct taxes and monopolies, however, was still over 274; 
millions more than had been expected. The yield from 
these taxes during the first ten months of the year has 
been 2,114,836,200f more than the Finance Minister ex 
pected to get from them. A noteworthy return has - 
been issued in the report of the Finance Commission 0 
the Chamber on the Budget for the Ministry of Finance. 
This shows that, for the period extending from the begin- 
ning of 1920 down to October 31st last there is unpaid 
direct taxation outstanding to a total of over 10,000 
million francs. This total includes 3,857 millions 0! 
income-tax, 5,500 millions of special tax on war profits 
(which expired some two years ago), and nearly 2,000 
millions of other direct taxes. It should be noted that 
this total includes the greater proportion of this years 
assessments for income and other taxes, the demand notes 
for which were not sent until the end of the summer, 0 
appreciably Jater than usual. ie 

M. Francois-Marsal, M. Millerand’s Finance Minister, 
who is the head of one of the great Paris banks, insists 
that the yield from taxation based on incomes drawn from 
capital and from wages and salaries represents 51.63 per 
cent. of the national revenue ; taxes on alcohol, a 
and other non-indispensable products 21.6 per cent. ; ane 
that import duties and other ‘‘impots de _ 
économique,” represent only 8.72 per cent., and = 
taxes ’’ only 18.5 per cent. ‘This authority 1s convince 
that the limit of taxation has been reached in F — 
and that the principle of progressive taxation on persona 
wealth has been “ pushed to its extremity.” 

The foreign trade returns for October indicate this 
French imports and exports are steadily rising again 
the record levels attained last spring. The total exports 
during October are valued at 3,531,896,000f (as compa a 
with 3,184 millions in September, 2,697 millions in Augu h 
and 4,027 millions in April), while imports for the mont 
are valued at 3,397 millions (as against 3,156 millions 


on the 


September, 3.071 millions in August, and 3,713 millions 
in February). 


The detailed figures for the first * 
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hs of 1924, aS compared with the corresponding 
mont 


oeriod of last year, are as follows :— 
————— 


















Increase 

1924. in 1924. 

i Francs. | Francs. 
.| 5,942,539,000! 7,377,040,000! + 1,434,501,000 
21,117,176,000! + 4,966,502,000 
4,104,937,000|+ 616,774,000 
Total....++++0+++|20581,376,000|32,599,153,000) + 7,017,777,000 
crus ...+-+++ee | 2,531,382,000 3,187,560,000|+ 656 178,000 
Genaetenlels. c+ ess 7,372,470,000) 8,635,690,000| + 1,163,220,000 
Manufactured goods ....|13112,612,000'20 662,060,000] + 7,549,448 000 
Postal parcelS.....+++- 1,323,201,000) 1,594,077,000}+ 270,876,000 
Total...... eoeeee 24359,665,000133,979,387,000)-+ 9,639,722,000 


Over 75 per cent. of the increase in exports, it will be 
soted, is in manufactured goods, while about 70 per cent. 
of the increased imports were in raw materials. The 
increase in the value of manufactured goods imported 
during the first ten months of the year was only 616? 
nillion francs, while the increase in the manufactured 
goods exported during the same period was 7,5494 mil- 
lions, or 574 per cent. The proportion of this increased 
value, which is due to increased prices, is to be gauged 
‘om the comparative weights of imports and exports 
respectively during the same periods :— 





1 
| First Ten Months of | 














| Increase 
| 1923. |_19%4. oe 1924. 
ii Francs. | So | neon gae 
Tonnage of total imports ........| 44,782,117 | 47,4005 618, 
De ete rs ene 19:784:721 | 23924:465 | 4139.744 


While the first ten months of last year showed an excess 
o! imports over exports amounting to 1,241,711,000f, the 
corresponding period of this year has shown a surplus of 
exports of 1,380,234,o00of. As compared with 1913, 
French imports have increased by 377 per cent. in value 
and 30 per cent. in tonnage, while exports have increased 
500 per cent. in value and 334 per cent. in weight. 
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GERMANY. — POLITICS — FINANCES — CURRENCY — 
FORBIGN CREDItS—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 18. 


OWING to the absence of a clear issue, the campaign for 
the Reichstag General Election of December 7th con- 
‘inues to be very tame. There are more signs, in local 
tlections, of a movement away from the extreme Right 
and Left, and the German-Democratic Party, which of late 
seemed to be threatened with complete extinction, has 
sained. The tariff and commercial treaties question 
‘ttracts little interest among the general public. The 
Foreign Minister repeats earlier official declarations that 
the coming tariff must be moderate, and that with foreign 
“ountries most-favoured-nation relations must be re-estab- 
ished, The pending negotiations, says Dr Stresemann, 
will decide whether economic concord or economic war 
~ '0 prevail in the next decades; the foreign notion that 
Germany can inundate Europe with her goods and can 
‘xclude foreign goods by prohibitive duties is unfounded. 
/ But it is infinitely difficult to induce the interested 
German) parties to realise in practice this general econo- 
me Principle.” While all trade and industrial organ- 
“ations of general scope proclaim for modern duties and 
‘Mernational agreements, various special industrial 
‘terests maintain that their particular branches are an 
Gee and demand very high duties. _The German- 
ue negotiations for mutual abolition of import restric- 
ns are nearly concluded. Complete abolition is, how- 
set Not due until September 30th, 1925; meantime, the 
~ of wares subject to import restrictions will be 
Prion reduced. The account of the Agent-General 
ne, eParations shows receipts in September of 
and October 86,203,000 marks. 
40,000,000 marks and 29,662,000 
cash, and 11,236,000 marks and 


33,510,000 marks, 


sums, 
were 


these 
Marks 
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19,035,000 marks were booked under the 
Recovery Act. Payments 
were : to Great Britain, 
marks respectively, of 


Reparations 
in September and October 
14,258,000 marks and 23,693,000 
which 11,236,000 marks and 
18,520,000 marks were collected under the Reparation 
Recovery Act; to France, 24,618,000 marks and 
36,224,000 marks—for October appears the first 
French entry for Reparations recovery; to Italy, 
4,383,000 marks and 8,900,000 marks; and to Belgium, 
6,556,000 marks and 9,264,000 marks. Expenditure of 
the commissions was, in September and October : Repara- 
tions, 1,165,000 marks and 585,000 marks; Rhineland, 
1,250,000 marks in each month; Military Control, 
1,000,000 marks in each month; Marine Control, 70,000 
marks in September, nothing in October. 


October showed the largest yield from taxes on 
record :— 


M 
October ........ C6 Cae V5 oe 4880s bes bcesc cans 686,732,609 
September ........ bdbeve ve kewdedbendwheectas 609,207.831 
AUGUEE occ cescceveve Saeveccdaen seccweess cine 592,033,933 
TUF canece idee hoeesnheeneenceseisetencwedane 583,141,258 


The credit situation, after a considerable improvement and 
a great drop in interest rates, has of late altered little. 
Bank deposits are reported to be increasing, and liquidity 
prevails. The banks, however, prefer not to tie up their 
money, their aim being apparently to show a high ratio of 
liquid investments at the end of the year. The banks 
are inclined to give credits in foreign exchange only when a 
need for these for actual foreign payments is proved ; many 
borrowers, in view of the lower interest rate on exchange 
credits, borrowed in pounds or dollars, which they imme- 
diately converted into marks for home use, in the know- 
ledge that since the freeing of exchange dealings they 
could always meet their debts. The Reichsbank’s return for 
November 7th shows an addition of only 64,000 marks to 
the gold reserve, and this was purchased at home. The Gold 
Discount Bank’s outstanding discounts on November 7th 
totalled £6,351,092, against £6,715,377 on October 31st ; 
this decline marks a further stage towards the liquidation 
of the bank. Bankers express the view that the Repara- 
tions Settlement may operate towards an improvement of 
home credit conditions, as under certain circumstances 
large Reparations deposits will accumulate in the Reichs- 
bank, with the result of increasing funds for credit to 
rerman business. 
te applications for American credits, both from public 
bodies and from industry, reach a very large total sum. 
American financiers hesitate on various grounds ; they are 
not yet sure as to the incidence of the Reparations og 
or as to the practicability of payments of interest 3 
Germany, in view of the dominant authority of t : 
Transfer Committee. Since the withdrawal of —_ - 
the exchange restrictions there is theoretically no = - y 
in obtaining exchange for foreign payments (and, - 
dentally, mark credits for goods, stocks, Ke., — ee 
freely granted to foreigners); but interest pay co 
foreign countries remainsa part of the —_ _ ee 
the foreign payment balance, and doubt sti _ —— 
Also New York seems to have doubts, with g sri - 
as to the securing sagan ay es i 
; i ully paid-off priv ond: 
favour of Se . see agitation for raising the 15 per 
gages is very s £5 1 Scan endl eet 
cent, restoration so far granted of unpai cee 
ves is equally strong ; and there is a genera! Delle" ' 
_ sr i thing in this direction 
after the Reichstag Elections something m- aided 
i As a result of this practically no t - 
will be done. a cael wit bavnihdled Ale’ a 
concern can be sure that it will n a - caaasaaieie 
new heavy secured debt by statute, althoug’ noe 
i , far made on the assumption, } 
lations have been so I oh debts. Government 
by present law, that it has no su pes have no value; 
declarations of intention in this Coe aire oe evel 
bone ey eS ‘ce eine resell. In view of 
experience has shown) the a demand a “final” settle- 
these difficulties, trade journals tion: but, in fact, there 
nt of the depreciated debts ques’ iON ts in practice 
a be no final settlement, unless—w hat is Pr ade 
impossible—debts are restored to 100 per cent. ¢ 
original gold value. mber on November 1 2th 
The wholesale price index nu ter: the cost-of-living 
inst 126.6 a week earlier; cate 
was 129.7, against ' The Frankfurter Zeitung 5 
number 112.4, against 123- 
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co aya a earn 8 PAS ba wea see - “ 


820 THE ECONOMIST. 


[November 22, 1994, 


TT 


wholesale number was 139.93 on November 13th, 
against 138.45 on October 3oth, and 140.10 on January 
3rd. According to this index, prices have not fluctuated 
this year more than 10 per cent., and are now practically 
back at the starting level, The group numbers on 
November 13th were :— 
Textiles and 

Food. Leather. Minerals. laneovs. tured Goods. 

13538 .... 18544 128-78 .... 12609 .... 140-42 
Unemployment has further decreased. Unemployed in 
the whole Republic on November 1st totalled 435,000, 
against 473,000 on October 15th. The improvement in 
steel and iron continues, and prices are firm, being on 
the 15th (in marks per metric ton) : Ingots, 100; blooms, 
105; billets, 110-112; slabs, 117; bars, 122; thick sheets 
(over 5 mil.), 135-138; medium do. (3 to 5 mil.), 150; 
thin do. (1 to 3 mil.), 180; thin do. (under 1 mil.), 195. 
The Bergwerks-Zeitung, the Essen organ of the heavy 
industry, declares that Germany has no special interest 
in embodying the new Steel Syndicate in an international 
concern, and doubts whether an international concern is 
possible. Even in national syndicates price-conventions 
have a very limited value. The pre-war international 
Tubes Cartel proved that international price-conventions 
were doomed to collapse as soon as trade depression 
begins. An international steel syndicate would at most 
apply to raw steel only, and merely to the ‘‘ contingent- 
ing ’’ of the production of this. France alone is interested ; 
the Alsace-Lorraine works are the superfluous element in 
the steel industry ; as France certainly will not close down 
these works merely because of the general over-production, 
she alone, concludes the Bergwerks-Zeitung, stands to 
gain from an international agreement restricting output. 
A report on the German Cartels Law of 1923 states that 
out of 1,500 Cartels in the Republic, 178 have been up 
before the Cartels Court, and that in 44 cases the Court 
confirmed the notices to dissolve the Cartels. Hamburg 
shipping recovered in October, arrivals being 1,242 
vessels of 1,484,926 net tons, against 1,181,207 tons in 
October, 1923, and 1,291,625 tons in October, 1913. 

Last week the first ‘‘D’’-Bank gold mark balance- 
sheets appeared. The Dresdner Bank has scaled down its 
paper mark capital to gold in the ratio of 124 to 1. The 
capital on December 31, 1923, Was 975,000,000 paper 
marks; on January 1, 1924 (the date for which the gold 
mark balance-sheets are compiled), it is 78,000,000 gold 
marks. The bank’s capital on December 31, 1923, was 
200,000,000 gold marks. The Darmstaedter und 
National Bank has scaled down in the ratio of 10 to 1, 
that is from 600,000,000 paper marks to 60,000,000 gold 
marks. ‘The pre-war capital was 283,000,000 gold marks, 
so that the bank's loss since 1913 has been heavier than 
that of the Dresdner. The reasons why the banks, unlike 
most of the industrial companies, show a loss in net 
property since before the war is that their chief asset, 
their own capital, depreciated together with the mark 
currency, and that they did not reap a counterbalancing 
gain from payment off of bonds and mortgages in 
depreciated money. The reserve of the Dresdner Bank 
is fixed at 22,000,000 gold marks, against 61,800,000 gold 
marks in 1913; of the Darmstaedter Bank at 40,000,000 
gold marks, against 53,100,000 gold marks. 


CANADA.—HARVESTING IN THE WEST—TRADE 
RELATIONS WITH GERMANY—RAILWAY RATES 
—BANK MERGERS—IMMIGRATION—PLIGHT OF 
WESTERN CATTLEMEN. 


(FROM OUR CORRESPONDENT.) 


Orrawa, November 1o. 
ConTINUED wet weather during the first half of October 
had begun to chill the optimism created in the West by 
high grain prices, but luckily a change for the better has 
come, and threshing operations have been pushed for- 
ward under very favourable conditions. Indeed, in all 
save very backward areas, threshing operations are now 
well nigh complete, and grain is moving to the seaboard 
in large quantities. There is a very good export demand 
and prices, if they have not risen in the last fortnight, are 
keeping very firm. In view of the damage wrought by 
frost and rain, the grading problem is more difficult than 


Miscel- Manufac- 


usual ; the farmers complain that they are being penaij 

; ised 
by too low grades, and the elevator companies retort tha 
they have lost heavily because their employees at country 
points made appraisements which were reduced by the 
official inspectors. However, the returns which will ,. 
secured will undoubtedly increase the funds of the rural 
community. The banks and mortgage companies repr 
that the western farmers are liquidating their 
tions better than at any time since the beginning of the 
depression, and while a good deal of the farmers’ money 
will be employed for that purpose, a sufficient surplus 
will be available for the purchase of necessities and 
luxuries to give a decided stimulus to general business 
There is evidence that the King Government is soundin 
out public opinion to discover whether a commercial treaty 
with Germany, which needs a lot of Canadian raw pro- 
ducts, would be favourably received, and some sort of 
subterranean pourparlers sponsored by interested busi. 
ness men on both sides seem to be afoot. 

The controversy about western railway rates still con. 
tinues to boil. The decision of the Railway Commission 
that it has power to override the statutory terms of the 
Crows’ Nest Pass Agreement and its fixation for a large 
number of commodities of rates higher than the maximum 
decreed by this pact, will not be accepted by the West 
without a prolonged conflict, and for the moment party 
differences seem to have been laid aside to secure a united 
front for the restoration of what is regarded as a vital 
charter of transportation rights ; there is even some threat 
of a secessionist movement. An appeal on a crucial 
legal point has been taken to the Supreme Court, and an 
emphatic demand has been made upon the Government for 
the suspension of the higher rates which have been 
brought into force by the railways. The Government has 
refused this demand, pending the decision of the Supreme 
Court, but is not ilkely to accede to it because public 
opinion in the East, and especially in the maritime pro- 
vinces, is disposed to uphold the verdict of the Railway 
Commission, and to regard the Crows’ Nest Pass Agree- 
ment as a special privilege which should be abrogated, as 
it entails higher rates for the rest of the country than 
would otherwise be necessary. The Progressive party 
will undoubtedly bring the issue before Parliament next 
session, but if the Government stands firm they can do 
very little, as Mr Meighen, the Conservative leader, has 
declared that the subject of rates should be Jeft to the 
Commission, and that the agreement was an obstacle 
to the general recasting the rate structure which was 
necessary. The higher rates will be very welcome to the 
railways, but both the C.P.R. and the C.N.R. seem to be 
managing to offset the loss on gross revenues, due to the 
smaller exportable surplus of grain, by heavy reductions 
in operating expenses. For September the C.P.R. shows 
a decline of $2,251,925 in gross revenues, but a cut of 
$2,301,599 in operating expenses leaves the net earnings 
at $4,547,645, which is a gain of $49,674. C.N.R. gross 
earnings fell in this month $2,334,397, but the net im 
creased $297,999. For the first nine months of | the 
calendar year C.P.R. net earnings have gained 
$1,194,458, and C.N.R. $853,875. In a recent speech 
Sir H. Thornton, the president of the C.N.R., admitted 
that his hopes of net earnings of 30 million dollars for the 
present year could not be realised, but expressed con- 
fidence that last year’s figure would be maintained. 
The process of bank consolidation in Canada is still going 
ahead. Following the union of two small banks, the 
Sterling and Standard, it is now announced that the 
Finance Department has given its assent to the absorp 
tion of the Molson’s Bank by the Bank of Montreal. _ 
Molson’s Bank was founded in 1855, most of the “—, 
being raised by the well-known family of Mount, 
brewers, who gave it their name. It has been manage 
on careful and conservative lines, and all save half a 
dozen of its 110 branches are in Ontario and Quebec. Its 
capital at the time of the absorption was $4,000,000, ane 
it will increase the assets of the Bank of Montreal 2 
$68,785,605, giving it a complete primacy over its riva’s- 
The shareholders of the Molson’s Bank receive for ae 
three of their holdings two shares of Bank of Mente 
stock, plus a cash bonus of $10 per share. These ee 
mergers reduce the number of chartered banks in Cana 
to 12, and there are rumours afloat that the Union an 
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yill in the near future likewise be received into the 
capacious bosom of the Bank of Montreal. Undoubtedly 
the revelations produced by the home bank débacle shook 
very severely the credit of all the smaller banks, and most 
of them have had to suffer the transference of a very 
ubstantial amount of deposits either to the four major 
banks, or to the savings banks established by provincial 

vernments. The system of government inspection of 
banks, which was established by an amendment to the 
Bank Act last session, was welcomed by the smaller banks 
as likely to promote the restoration of public confidence 
in themselves, and its full effects cannot be yet gauged; 
indeed, since the Government find difficulty in securing 
a Chief Inspector of the prope” calibre, the system has 
not come into practical operation. But whatever its 
results may be, the wide impression prevails that the 
consolidating process will continue until five or six large 
institutions handle the whole banking business of Canada. 
Meanwhile the provincial Savings Banks are thriving. 
The immigration figures continue to be very disappoint- 
ing. During September the arrivals were only 8,493, as 
compared with 14,172 in September, 1923. For the first 
half of the fiscal year, which ended September 3oth, there 
was a decline of 10 per cent., the comparative figures 
being 84,602 and 94,513. Moreover, the proportion of 
British immigrants has fallen from 55 per cent. to 49 per 
cent, and a loss in the American contingent is just 
balanced by an increase in the arrivals from the continent 
of Europe. Considerable controversy exists about the 
present extent of the southward exodus, and there is some 
a of Canadian workmen returning from the U.S., 
a € emigration is still of very serious proportions. 
Although the graingrowers of the West are receiving 
good prices for their crop, cattlemen are not enjoying the 
_ good fortune, while hog prices have climbed in re- 
sponse to the rise in grain prices, cattle are still disap- 
pointingly cheap, and thousands of western cattle of fairly 
e Beane ba now passing through the markets at 
aan _ eda on the average, which is not 
setae al am the Fordney tariff, which imposes a 
por x > on light, and 2c on fat cattle, large 
wee ae “8 cattle are still going to the U.S., 
Gin then : ‘ee Canadian farmer is reduced by any- 
‘iad as paced - 25 per head, and recently whole train- 
© a ts Sate a cattle, sold in Chicago at 5 or 
etn. _Weig me have only netted the consignors 
‘en Be hae te hh present high price of maize in 
hae: Ae mal ao ae t down the price of store cattle 
uaa sdeeanty eae British market is concerned, it is 
Wr hiherto ib itted that the results of the removal 

iMebet a lave been very disappointing. The num- 
crossing’ the Ply some increase, but most of the cattle 
Ssdllla cattie - a to British ports are fairly well 
it Nae dt the om ntario, which are mostly slaughtered 
th dihtianirs col & of landing. Store ’’ cattle, which 
sili Cie fare out, are not going in any large 
ai ‘aa a y cause only the more valuable cattle 
posed in cuiancanaaeteneemeie costs; the restrictions im- 
i eam ion with the foot and mouth disease also 
Peay ¢e movement to inland areas. But apparently 
“re is So far no active demand by the British f 
anadian cattle and : and by the British farmer for 
tribution. The’ f no effective machinery for their dis- 
eet Repicbeal rst shipments after the embargo was 
faltinate tare ae and easily sold, but thanks to an un- 
a them, and in the market, many farmers lost money 

» and have fought shy of them ever since. 
A ATT 


ARG 
seoeng —GROWING PROSPERITY — CROPS — 
OF PAYMENTS—BUDGET—MARKETS. 
(FROM OUR CORRESPONDENT.) 


Buenos Arres, October 27. 





AL 
held thi em Anglo-Argentine railway companies have 
Spective an meetings, and the speeches of the re- 
‘ ha airmen have, without one single exception, 
vs of . nqualified optimism. One must go back to the 
Argentina’s 4 8 for such wholehearted testimony to 
the cr . Prosperity and prospects. The actual state 
and Statict; as estimated by the Board of Rural Economy 
Corres eos from information supplied by honorary 
Pondents, as well as its own paid officials, is set 


forth as follows :—With ‘‘ normal "’ estimated at 100. the 
hyp average over the whole Republic reads :— 
eat, 96; linseed, 87; maize, 100; oats, 97: barley. 8a- 
rye; 87; alfalfa, qq; Bivdeeed, o7. “Ia cohen aaa i 
tobe °7; allalla, 94; birdseed, 97. In cotton and in 
bo acco a considerable increase in the sown area can be 
cere On October ist the exportable surplus of 
| wen put at 744,352 tons, while the linseed surplus 
aoe re tons. Shipments from January 1st to 
ctober 2, 1924, are contrasted with those for the first 
nine months of 1923 in table form :— 


one “— First Nine 

: onths, 1923. Mc 

W heat cicbw cntatéiinwsant tons 3,390,669 re 
Dave niinicnianniia 1» 2,339,272 3,497,550 
SN oa ogee a bt ays », 1,003,422 1,177,271 
ES EE ii ath 367,656 ... 605,636 
Cotton seheds dewiedbaws bales (not tabulated) 33,124 
PON caeanck wk bas és 275,253 234.870 


Prices for cereals during July-September, inclusive, have 
been, roughly speaking, $2 more per 100 kilos for wheat 
and linseed, and $1 more for maize than they were for 
the first six months of the year, while in chilled and 
frozen meat the movement has been both heavy and profit- 
able to the cattle breeders, though the freezing companies 
aver that on Smithfield parity they are losing money at 
the moment. When it is remembered that the diversity 
and monetary value of Argentina’s smaller export interests 
appreciates steadily, it will be understood why there is 
a general feeling that the tide has completely turned, and 
that the balance of payments for the seasonal year 1924-5 
—October 1st to September 30th—will be in Argentina’s 
favour. For the period between October 1, 1922, and 
September 30, 1923, Sefior Carlos Alfredo Tornquist, the 
eminent Argentine banker, who for many years past has 
made a practice of compiling an estimated balance of 
payments, calculates that the adverse balance touched 
$239,000,000 gold. 

The following figures show how this sum is arrived 
at :— 


ASSETS, Millions of | LisBILITIiEs, Millions of 
$ Gold. | $ Gold. 
Exports. .......sseseeereeescses TET «= | Tmports ... se eceeee cere er creeeee 
Issues of already established | Service of the public debt ...... 52 
undertakings .........++++-++ 8 Service of “ Cédulas Hipote- 
New capital.......--eeeeeseees: 15 | enriaw”” 2... cc ccecccsectcesss 69 
Convention with France and ‘Railway companies’ dividends 
England-interest .......-...- 17 and interest ........--+5-see+s 695 
Interest on foreign securities .. Earnings of other capital ...... 328 
Sale of Argentine bonds.. .... 4 Remittances and savings of 
Expenditure of foreign travel- foreign residents in Argentina 3 
lers in Argentina ..........++ 6 Expenditure of Argentine travel- 
Decrease in gold stock ........ 1°85. lersin foreign countries...... 12 
LOQNS. ....200- cence ee reeernees 131 | Argentine bonds triated.... 16 
Foreign correspondents and Convention with Englend and 
ACCOUNTS .....sececenecseeers 9 France—increase of balance os 
———. Cancellation of Joans .........- 08 
Total .....cccceecseeereeees ae | Decrease of mortgage capital .. 19 
r say, in round figures .... } ee 
_— “ Total... cccvscecstececeses 10767 
i Or say, in round figures 1077 
Bs innkviigeedcxsnnncerss 
| Adverse balanee.........-«+ 239 
Meanwhile the national finances remain the chief 


stumbling block in the way of complete recovery. Dr. 
E. S. Perez, the new Administrator of the State Rail- 
ways, and an ex-Minister of Finance, has issued a state- 
ment giving a reasonably exact position of the depart- 
ment’s floating debt. It stood at $140,000,000 paper on 
October 1st, and a further sum of $10,000,000 was 
urgently needed before the end of the current month to 
meet wages in arrears, interest on American purchases, 
and other matters. Again the Government has_had to 
come to the aid of the State railways, by issuing six- 
month Treasury bills for $10,250,000 paper, @ measure 
which at best is but tempotary, and Jeaves the main 
problem of how future expenditure and consolidation of 
all outstandings may be best dealt with, still to solve. 
Until the extraordinary sessions at which the Budget 
estimates for 1925 are to be discussed has been held, in 
the month of December, there is little use in commenting 
on a situation familiar to all acquainted with Argentine 
financial matters. It may, however, be pointed out that 
doubt as to the full responsibility of the national govern- 
ment for the railway debts: may now be i ~ 
of the question. What is not so clear is vee - = . 
existing plans for further extensions and conn nwecnepr tre” 
be carried without extraneous aid. It has [orseed ste y 
said that the Government intends to press on with schemes 
which call for $245,000,000 paper further outlay, — 
over the next three years, but, where the money wi oe 
found is not indicated. Argentina's 1925 Budget, despt 
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much mention of economies, is, on the estimates sub- 
mitted, the biggest ever drawn up, and the economies, as 
far as one can gather, are not designed to reduce the total 
of $665,000,000 paper, but merely indicate that subse- 
quent additions, usually brought forward by the various 
ministries at the last moment, will be discouraged. Due 
proportion maintained, in this matter of the Budget, there 
is considerable similarity between the Argentine and the 
French position at the present moment, as outlined by 
the Paris correspondent of The Economist, under date 
September 17th. The chief similarity lies in the fact that 
large amounts of additional money must be found, pre- 
sumably by taxation, though in Argentina, where the sum 
needed is smaller, and the country itself in the flood-tide 
of intensive development, there is ground for hoping 
that a long-term loan under equitable conditions may 
eventually be arranged. 

Money has been in better demand during the past 
month, and rates are firm, with the monthly returns of 
bank deposits again showing a small decrease, some four 
million paper, in the totals. Lists of trade bills were dis- 
countable at 6 to 7 per cent. per annum, while single name 
promissory notes and advances on current account were 
7 to 8 per cent. per annum, though it must be remem- 
bered that for first-class business in both categories easier 
conditions could be had, while the Treasury bills were 
placed at 44 per cent. Rates allowed by banks on de- 
posits in savings account, and at 6 months’ notice, range 
from 3 to 6 per cent. per annum, according to the cate- 
gory of the institution, but it is surprising to see how 
large, comparatively speaking, is the number of small 
depositors who are attracted by terms that on the face 
of them are bound to imply a margin of risk. Exchange 
during the first week of October moved steadily in favour 
of Argentina, sterling being quoted for a moment at 
454%, and the rate for U.S. dollars going down to 116.80. 
There was, however, the inevitable reaction, and sterling 
is at the moment of writing steady at 44}, sight drawing, 
with U.S. dollars 119.40. Continental rates have further 
depreciated, French francs being now 16.05, lire 19.45, 
and the pesetas 6.213. There have been no gold exports 
since September 25th, the present position of the Conver- 
sion Office reading as follows:—Gold in_ hand, 
$456,426,056 gold; notes, &c., in circulation, 
$1,330,350,176 paper. 


ROUMANIA.—TRADE FIGURES—PUBLIC FINANCE— 
OIL PRODUCTION AND PRICES—SUGAR AND CROPS. 
(FROM OUR CORRESPONDENT.) 

BucHAREST, November 8. 


Tue following are the official figures of Roumania’s 
foreign trade during the year 1923 :— 


Category. | Weight Satna te 
in 
Metric {Thousands 


703,274. 19,712,94114,878,210 24,372,675 


These figures show an ‘‘active’’ trade balance of 
Lei 4,659 millions, or, roughly, ‘five millions sterling. 

The official figures for the year 1922, which have re- 
cently been revised, are now given as follows :— 


| Imports 


—— ee ee a a ee 


| Weight | Value in | Weight) Value in 
| Metric usands yotric | Thousands 
Tons. of Lei. Tons. 

; 583, 


of 
366 4,695, 14,037,113 
or an ‘“‘active ’’ balance of Lei 1,712 millions, equiva- 
lent, roughly, to three millions sterling. 


—_— ———__—— 


Imports during the past four years have shown a steady 
decline in value, and the figures for the current year o 
almost sure to show a further contraction. Whije “ 
normal pre-war equilibrium of an ‘‘ active ’’ trade balance 
seems now to have been definitely restored, the continued 
decline in imports is not a sign of economic heajt;, 
Roumania has not yet reached that stage of industria 
development which would justify a drastic diminution ;, 
the import of manufactured articles. % 

The situation of the public Treasury as on Septem. 
ber 30th indicates that the Budget surplus for the pre. 
sent fiscal (and calendar) year may reach a total of jy. 
tween Lei 3,000 and 4,000 millions. The yield from 
direct taxes during the first nine months of the present 
year amounted only to Lei 1,398 millions—Lei 840 millions 
less than anticipated—but indirect taxes have brought in 
Lei 8,033 millions, or Lei 1,699 millions ahead of th 
Budget estimate. The greater part of the Budget sur. 
plus is being used for reducing the internal floating debt, 
and for the services of foreign obligations. The Budge: 
for 1925 will probably reach a total of Lei 28,500 millions 
(an increase of Lei 4,500 millions over the present year), 
and will make provision for salary increases for Govern. 
ment employees (who are still badly underpaid), and for 
the services of all the country’s external and interna! 
funded debts. 

Crude oil production in September established a record 
of 166,000 metric tons, bringing the total for the firs: 
nine months of the year up to 1,347,582 tons. This isa 
gain of-212,772 tons over 1923, and of 361,964 tons over 
1922. Crude oil prices, however, have fallen sharply 
during recent months, Moreni grade being currently 
quoted at Lei 15,000 per carload (of ten tons), against a 
high of Lei 36,000 per carload recorded only last March. 
It is the belief among oil producers here that crude prices 
have now touched bottom, and a sharp rise is not 
unlikely. The export of refined oil products for the first 
nine months of 1924 totalled 254,622 tons, against 
250,119 tons for the same period of 1923. 

The beet sugar harvest of the present year has ex- 
ceeded all expectations, and the complete output wil 
probably be close on 1,000,000 metric quintals. This is 
the first time since the war that the sugar crop will com- 
pletely provide for the country’s domestic requirements 
for a full year. The 1923 crop amounted to 502,200 
quintals, and 1922 to 300,003 quintals, Definite officia 
figures on the grain harvests are not yet available, but 
the production of wheat, according to an official estimate, 
will exceed 2,000,000 tons, and the corn crop will be close 
ON 4,000,000 tons. Rye, barley, andoats have been disap 
pointing this year. There will be more than 1,000,000 
tons of corn available for export from the present crop. 
but, as it is in a very damp condition, it will probably 
be next April or May (or the reopening of the Danube 
before it can be moved. It is estimated that autumn 
wheat this year has been sown to an area of 3,500,00° 
hectares, an increase of 500,000 hectares overt iast year- 


Ketters to the Editor. 


COLOMBIAN FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—-With reference to your statement in your issue 
of the 8th inst. that for the current calendar year * 
deficit of $4,680,556 was anticipated by the Colombiat 
Government, may I be allowed to point out the fact that 
that is not the case; indeed, on the other hand, I m# 
state that there is already a considerable surplus 19 the 
national revenues. 

What actually happened was that, as stated by you 
correspondent, the national income was fixed . 
$38,285,377, and the expenditure at $42,965,953; whic? 
includes a provision for a loan of $5,000,000 10F o 
special purpose of withdrawing from circulation an equiva 
lent amount of Treasury bonds. Failing that loan, 
expenditure would automatically be reduced by the — 
amount allocated to the withdrawal of the said Treasu 
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November #2, 1924. 


lowing cable was received from President 
ie ch of this month :— 

“ Dollars at par. Current rate of interest 9 per cent. 
Internal debt bonds 14 per cent. premium. Revenues for 
October, $3,400,000, 

The above shows the situation in Colombia has greatly 
improved.—Y ours faithfully, J. MeEptna. 

Colombian Government Bureau of Information 

and Trade Propaganda 
(Ministry of Industries and Commerce), 
~ Sicilian avenue, Southampton row, 

‘ “London, W.C.1, November 14th, 1924. 





“THE UNCLAIMED WEALTH.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the criticism of my book, which 
appeared in your issue of August 3oth, I beg to say that 
| am sorry that you should have seen fit to deal with the 
matter in this way. 

In the first place, I do not think that there is the least 
ground for the following phrase : **the author’s......... 
deplorably loose and inconsistent use of economic 
terminology.’’ It is true that Mr Hobson, in his intro- 
duction, states that I have disregarded ‘‘ the conventional 
meaning of some portions of the accepted economic ter- 
minology ”’; but with this statement I agree, and I main- 
tain that my few deviations from the conventional were 
duly explained, and necessary in order to clear up certain 
existing confusions that it was my main object to contend 
with, 

In the second place, to refer to the work as “‘ economic 
confusion ” in the sweeping manner adopted by your critic 
is anything but fair. Failing arguments in support of his 
view of the matter, I can only say that I know of no 
confusion in the book, but that, if I am wrong, I should be 
grateful to anybody who would enlighten me. I may say, 
however, that first-class authorities who have considered 
my book have given a very different verdict to that of your 
critic, and, as the latter has given his opinion without 
stating his case, I think I may cite the opinions of some 
of the former. 

The Times Literary Supplement, dated September 11th, 
says:—'‘ Mr Abbati......... has a mind which is at once 
systematic and penetrating, and he uses it to follow out 
all the complexities of the relation of credit to production 
and consumption. The creation of purchasing power, the 
part that the banks play, the results on production, and 
the effects of different kinds of saving, he examines in an 
analysis that......... is independent and consistent.’’ 

The Manchester Guardian, dated September 16th, says : 
—"The unclaimed wealth is a clear and convincing state- 
ment of the mechanisms through which under-consump- 
tion and maldistribution result in unemployment......... it 
will more than repay careful study.’’ 

., he Economic Review, dated October 3rd, states :— 

Mr Abbati......... is not an academic theorist, but he is 
- acute practical thinker, and this book reflects all the 
reshness of a vigorous mind in direct contact with affairs 
‘chon ‘we must allow that this volume is an important con- 
ce fon to the discussion on the causes of trade depres- 

ns and their cure, and the line of thought which it 
adumbrates deserves further development.—I am, Sir, 
yours truly, H. ABBATI. 

on Londra, San Remo, November 8th, 1924. 

would require more space than we have at our dis- 
critic; to enumerate all the grounds on which our 
cont Of Mr Abbati’s book was based. We will be 
bir to quarrel with his definition of consumers’ surplus 
«44 Calculable sum of money (see p. 123) representing 
“a enjoyed by consumers between the price 
price whic, py for the majority of commodities and the 
ties Which, in case of need, the utilities of the commodi- 
anita Justify their paying,’’ with the concrete ex- 
a ith matches with which he follows up this definition, 
- coc subsequent treatment of consumers’ surplus 
ties,” re dive; which can be estimated in “ colossal quanti- 
in c atributed, and even “ hoarded ’”’ and “ accumu- 

to quarr ee surplus.’’ We will leave our readers 
selats el, if they feel so disposed, with his final pro- 
Plus» b secure a ‘‘just distribution of consumers’ sur- 
y “Government employment being constantly 
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available at a minimum wage. The wage to be dete 

mined by weekly or monthly statistic returns of su lies 
arriving and leaving the premises of retailers. The ue 
mum wage to be deemed too low when average arrivals 
tend to be held back by stocks in hand, and too high when 


average stocks in hand tend tc i 
Tage s end to outrun average arrivals.’’ 
—Ep., Economis!.| . ie 








Books and Publications, 


SETS 


TRADE OF THE ROMAN EMPIRE. 


BEFORE the civil wars broke out in Italy, trade and indus- 
try had begun a great development, but the storm in which 
the Republic was swept away saw disorder and desola- 
tion. The provinces were the scene of bloody fighting, 
and Italy was drained of her best stock; farms lay 
neglected in the absence of their masters, there were sud- 
den requisitions, burning of towns and villages, and all 
those wanton acts which war lets loose. Piracy began to 
lift its head again upon the sea, and brigands overran the 
land. Then came a flood of confiscations and evictions 
to satisfy the greed of the triumvers, and to provide the 
wherewithal to reward their soldiery. No man’s goods 
could be thought safe, no man’s land was secure ; property 
sank to a ridiculous value, the rate of interest soared 
high, credit was impaired, the promise of a few years 
before seemed hideously blighted.’’ The sober, wise 
reign of Augustus repaired these evils. ‘‘ The wounds of 
civil war had to be healed, a jealous body of the old 
noblesse had to be conciliated, the Senate had to be 
assured of power and respect, payment had to be found 
for the veterans, the frontiers defended, piracy overcome 
and brigandage put down, the hungry populace of Rome 
fed, the provincials won over by good and settled govern- 
ment, trade and commerce and industry restored to their 
prosperity, and credit brought back Above all, the whole 
population of the empire had to be given that feeling of 
security and freedom from fear without which men will 
never embark on any undertaking of commerce. All this 
Augustus did, and so brought about the renascence of 
industry and trade.”’ 

These problems are very like those which face our own 
age. The story of what was done by the Roman em- 
perors of the first two centuries is fascinating. As told 
by Mr Charlesworth,* it excites the highest degree of in- 
terest and attention, and his book once begun, its rapid 
urbane style compels the reader to press on, until with a 
sigh of regret he reaches the end. : : 

It is hard to pick out from a host of delightful details 
those which are most intriguing. Only a few tempting 
morsels can be chosen, in the hope that they may whet 
the appetite and lead the curious to the book itself. Of 
Egypt, we read Seneca’s terse characterisation : | Loquax 
et in contumelios praefectorum ingeniosa provincia, as 
true to-day as two thousand years ago. Egypt was the 
great cornland of Rome; the entire corn trade was an 
imperial monopoly. Industry also flourished—weaving 
and glass-blowing filled Alexandria with workers, and 
then, as now, the country was a great entrepét for trade 
between West and East. Correspondence has been pre- 
served which calls up for us the eternal preoccupations of 
humanity ; we read of cheeses and wines begged for a 
town dwellers from their country friends, in exchange for 
friendly presents of fine rugs and cloaks ; and one young 
man in financial trouble is warned to keep away rom 
the Jews.’’ Syria and Asia Minor then teemed with manu- 

hat is ‘‘ now little more 
facture and trade. In Syria, w 7 ies 
than desert was fertile and prosperous, owing to en 
ful irrigation.’? The Syrians were the great commerct 


race of antiquity; they spread = — the — even in 
the North of Britain one was founc. e 
Barates, from distant PT aie. — in 
the silks and spices and dried ! land. 
We read of ao cleats desolation of Greece, of the wild 


tribes and rude traffic between Rome a 


i in lands since 1 _ fer 
coke Africa in corn and olive and vine; of 


« Trade- Commerce of the Roman Empire. By 
MP aa we ae University Prese, 1924. 128 Cd, 
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wealth of Spain, and the industry of Gaul, where pottery | note circulation is less per head than that of many othe; 
and metallurgy flourished, and of Great Britain—‘* O | countries, and is partly due to the expansion of her terr, 
fortunata et nunc omnibus beatior terris Britannia ’’— | tory and population, and to the purchases by the Nations) 
which exported hides and fleeces, cattle and flocks, lead | Bank of foreign currency to regulate the exchange, The 
and iron, slaves and hunting dogs, the latter ‘‘ renowned | fluctuations 1n exchange are largely PSychological "— 
for speed and fierceness,’’ and geese, which ancient Rome | set up by alternations of confidence and mistrust. He 
considered ‘‘ a great dainty.’’ ordinary Budget now balances ; but for the burden Of the 

Much attention is paid to the Roman roads, that great | refugees, soon to be alleviated by the good offices of the 
achievement of their civilisation. They stretched from | League of Nations, the deficit would disappear ; and her 
farthest West to Afghanistan; from Britain almost to | Government is substituting direct for indirect taxation, 
Khartoum; and the main roads that spread across each | in accordance with sound principles of finance. Through 
province and along every great trade route were inter- | all her troubles she has remained solvent, and her debt js 
laced with minor highways, all built with the same Roman | largely held at home. The author illustrates the positiog 
solidity. Accessory engineering works were also strong. | by full statistical tables, but these, owing to the fluctua. 
In Syria the Romans’ “‘ magnificent bridges still remain | tions in the drachma and changes in the official methods 
standing where the modern French or Turkish construc- | of calculation, are not always very helpful. Some ob- 
tions have been swept away.’’ Along these roads swept | servers may regard his optimism as excessive, but, given 
the comedy and tragedy of life. The Via Equatia, be- | peace and stability, his. conclusions, we think, may be 
tween Apollonia and Thessalonica, was one of the most | regarded as not without justification. 
famous. ‘‘ By this route Cicero made his melancholy way 
into exile ; by it Pompey meant to fall back on Asia, and 
along it later came Antony and Octavian, to avenge 
Ceesar’s murder at Philippi.’’ Security was fostered. We 
hear of an Arab tribe which revolted, ‘‘ an expedition was 
sent against them, and the town of Arabia Eudaimon re- 
duced to unimportance.’’ The deeds of that expedition 
are well buried in oblivion. 

Roads and security encouraged travel and trade. All 
the Roman seas were cleared of pirates. Trade went 
astonishingly far, and great courage was displayed, as by 
the heroic sea captain Hippalus, who, observing the 
periodicity of the monsoon, first made the direct voyage 
from Aden to India. Commerce was carried on with the 
wild lands of the Baltic, and with Ireland. Venturesome 
travellers made their way to Tosh Kurgan, in Afghanistan, 
and here, at ‘‘ the very heart and centre of all com- 
merce for the old world, and the most ancient meeting 
place on the whole earth,’’ Romans first traded with 
Chinese, who then, as now, were “‘ very honest in their 
dealings.’’ Romans were found as far apart as Mogador 
and Trebizond; they journeyed down the Euphrates, and 
through the Menai Straits; merchant adventurers, they 
traded and prospered. 

This picture shows the Roman empire as it appeared to 
the common man of the age. Gone, perhaps, was the 
glory of the Senate, imperious and irritable; gone were 
the Consuls and the Republic; goné the ancient simple 
days of stern morality and scanty wealth. Instead, ‘‘ the 
might of the Roman Empire has given unity to the world; 
all must agree that human life has benefited, both in the 
general intercourse made possible and in the common 
enjoyment of the blessings of peace.’’ 
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Free-Trade and Peace in the Nineteenth Century. By 
Helen Bosanquet. (Christiania) L‘Institut Nobel 
Norvegien. 10s 6d net. 

History and Principles of Banks and Banking. By H.T. 
Easton. (London) Effingham Wilson. gs net. 

The State Theory of Money. By Georg Friedrich Knapp. 
(London) Macmillan and Co. 10s 6d net. 

Taxation and Currency. By Ernest Bilton. (London) 
C. W. Daniel Co. 2s 6d net. 

Colonial and Foreign Banking Systems. By Keith le 
Cheminant, B.Com. (Lond.). (London) Routledge 
and Sons. 4s 6d net. 

Rubber Froducing Companies, 1924. (London) Minciag 
lane Tea and Rubber Share Brokers’ Associations, 
Limited. 7s 6d net. 

Lloyd’s Calendar, 1925. (London) Lloyd’s, Royal Es- 
change, E.C. 3. 3s 6d net. 

The Economic Position of Great Britain. By E. 
Crammond, F.S.S. (London) British Shareholders’ 
Trust, Limited, 3 Lombard street. 

Government of India: Report of the Controller of the 
Currency, for the Year 1923-24. (Calcutta) Govern 
ment Central Publication Branch. 

The World Free Trader Conference Number, November, 
1924. (London) International Committee to Promote 
Universal Free Trade, Broadway court, West 
minster, S.W. 1. 

Containing a report of the International Free Trade Conference, 

held in London September 29 to October 1, 1924. 

Irish Free State: Trade and Shipping Statistics, Septem- 
ber, 1924. Obtainable through Messrs Eason and 
Son, Limited, 4o Lower O’Connell street, Dublin. 
1s 6d. 

Journal de la Société de Statistique de Paris: Ne. 
1924. (Paris) Librairie Berger-Levrault, 13? 
Boulevard S. Germain (VIe). 7f 50." cee 

Safety Code for Mechanical Power-Transmissio” 
Apparatus : Tentative American Standard, approved 
by the American Engineering Standards Committee. 
(Washington) U. S. Department of Labour. 

Heiliges Geld—Eine Historische Untersuchung iiber den 
Sukralen Ursprung des Geldes. Bernhard Laum. 
(Tibingen) Verlag von J. C. B. Mohr (Paul Siebeck!- 

Report by the Railway Board on Indian Railways iv 
1923-24. (Calcutta) Government of India, Centra 
Publication Branch. 

Greece, Economic and Financial. By D. E. Protecdicos. 
(London) Eyre and Spottiswoode, Limited, 9 F4* 
Harding street, E.C. 4. 

The Rubber Quarterly. No. 2. (London) London Genera 
Press, 3 Arundel street, Strand, W.C. 2. 15: 

This useful little publication, in addition to giving Tubb 

statistics from all sources and letters on rubber from most 0 

producing and consuming centres, also contains am interesting 


THE RESOURCES OF GREECE.* 
In this pamphlet, which the impending issue of the 
Refugee Loan renders timely, the Secretary of the 
National Bank of Greece reviews the resources of 
his country with a reasoned optimism. A decade 
of warfare and political and economic vicissitudes 
has increased her territory by 17 per cent., and 
her population by 45 per cent.; but her develop- 
ment has been arrested, her political stability im- 
perilled, much of her merchant shipping destroyed, and 
she has been burdened with some 1,500,000 destitute 
refugees. But these, as the author points out, will develop 
her agriculture, cultivate the 1,000,000 hectares of good 
land now unreclaimed, and, as peasant proprietors, will 
stabilise her politics, and will be aided by the great recent 
growth of co-operation. Her railway communications are 
supplemented by her coasting trade and a growing motor 
traffic, for which, however, more and better roads are 
needed ; her mineral resources, if not rich, are plentiful ; 
her fisheries are important ; she has large sources of power 
in her lignite and her water, and great facilities for water 
storage; her mercantile marine, which suffered more than 
any other through the submarine warfare, and has not 
received its due compensation, has been largely replaced 


by purchases; and her industries have an ex i 
y purchases ; panding | Pi temen 7 a 
market in Egypt and the Balkan States. Her increased ao ithe Boldin Rakber Coneare: oe 


Se ee 1 en eee cnet neat itathamenedneeueisnerhtenananeeemniniannisisnensuuisilet se * a "ows 
* Greece, Economic and Financial.” By D. E. Protecdiko® | aily Mail Year-Book, 192s. (London) Associated New 
London) Eyre and Spottiswoode, 1924. 18. r aoe papers. 1s net. ee 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Ministry of Health: Persons in Receipt of Poor-Law 
Relief (England and Wales) on January 1, 1924. 1s. 
Department of Overseas Trade: Report on Some Aspects 
of British Trade in India, Revised to June, 1924. 38. 
Department of Overseas Trade: Report on the Economic 
Conditions in South Africa, July, 1924. 1s 6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 
AUTHORISED CAPITAL .- 


- £20,000,000 


ISSUED CAPITAL - - ~- £15,592:372 
RESERVE FUND si sté«- 


- £8,250,000 
DEPOSITS (s0th June, 1924) : - £295,698, 105 
FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, Account, 
December 3. | December 4. 

The post-election excitement which followed the Unionist 
victory at the polls ha&S subsided to some extent in Stock 
Exchange markets, but business in a good many parts con- 
tinues decidedly active, and the settlement which concluded on 
Thursday proved to be heavier, in some offices, than that of 
the previous fortnight. Prices are well maintained in various 
directions. The strength of gilt-edged stocks, and a further 
outburst of strength in tea shares, are two of the leading 
features of the week. Subscription-lists for new stocks close 
promptly in every case where sound stock is offered. 

The Government’s offer to holders of the 53 per cent. Ex- 
chequer bonds that they should change these into new stocks 
met with a favourable response, and caused a slight improve- 
ment in the price of the 4} per cent. conversion. The War 
Loan has remained at a little over 101. Leicester Corpora- 
tion offered 43 per cent. stock at 98}, and the price opened at 
4 discount, rising rapidly to 7% premium. Other new issues 
have also improved, and there is an insatiable demand for such 
securities. 

In the foreign market, German Sevens have risen above 6 
premium; French bonds incline to be dull, there being little 
interest taken in them. It is declared that Paris opinion views 
the French rate of exchange as likely to improve, whereas on 
this side a more cautious attitude is taken. ‘Turkish and Egyp- 
tian bonds have been better, but the assassination of the 
Sirdar in Cairo led to prices giving way. Portuguese have 
weakened. The new Greek loan is expected to make its 
appearance at an early date. 

_The public are still as resolute as ever in their determina- 
tion not to buy Home Railway stocks. This week, the market 
has a further cause for inanition in the vague threats of a 
strike, which have had the effect of putting down prices. Argen- 
tine Railways were unfavourably influenced by talk of damage 
done by drought. Brazilians keep hard as a whole, and Cen- 
tral l ruguays spurted, owing to the course of the exchange. 

The rubber market, after experiencing depression, rallied 
towards the end of the week, but business is quiet in this 
section. Tea shares have been buoyant, there being eager 
demand for shares, and not too much supply to meet it. 
The coffee group is a shade easier. In the oil market, activity 
continues to be largely professional, with prices moving nar- 
rowly. Lobitos fell to 9H%, to rally to 10}. The textile group 
keeps good, a recovery having taken place from the levels to 
“hich prices fell after their shake-out from the top of the 
market last week. 
€ appointment of the Food Commission led to a_ little 
“a {tion amongst companies that are likely to be affected 
» its findings, but brewery issues keep strong, and whisky 
oe are better, on optimistic talk of dividend probabilities. 

1 tobz , ara 
of a dienppolattny eae on ee rae 
hisher ividend, though the othe a e 7 
a ground. The banking market is better, and insurance 
an wove continually upwards. There are a few small rises 
amongst shipping issues. The iron and steel group has swung 
rather hesitatinsly, falls one day being balanced by recoveries 
a next. Marconis are heavy; it is thought that the new 
ve agement may insist upon publication of the company’s 
ets, and that these are likely to make a showing none too 
Cable stocks received strength from an excellent 





hesit 


report by the Western Telegraph Company. i 
lighting shares hold their ground. eh eee 
The Cape, after rendering support to the Kaffir market, 
turned a seller of the leading shares, and prices on the whole 
finished the week without material change. De Beers and 
other diamond shares were advanced, to react, however, from 
the best, and the same comment covers copper descriptions. 
Sharp fluctuations in Cam and Motors kept the Rhodesian 
list alive. Various tin shares, West African and Malayan in 
particular, are better, though the changes are not exciting. 
Russians gained a little advance. In Mexicans there is 
nothing doing, and, although talk runs upon the likelihood of 
resumption of animation in Canadian mining shares, no indi- 
cation of this has presented itself during the week just ended. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Farther 
Nominal Cash Sub- First Lia- 
cape sti bed Reet — 
Amount previously recorded..... . «172,413,607 .. oe os ee 
ISSUES OF THE WEEK— 
4 % Treasury Bonds, £50,000, at 944 % 
(November 14, 1924) ........ccceeecceces 47,250 .. 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHEqvuen Werex Enpep Novemere 15, 1924. 


£ £ 
April 1, 1924, to Nov. 15, 1924, Dr£2,450,000 .. nil oo. 


To the Public— 
OO te Mace to mg ed 
oO % Exe uer 
due Feb. 1, 1925, Exchange 
into either 44 % Conversion 
Loan, 1940-44, or 44 % Trea- 
sury Bonds, 1934............ ee %s oe ne se 
Lewis's, Limited, £1,500,000 5% 
First Mortgage Deb. Stock 




















UP Mithin exe. Adeooden Sheansa 1,500,000 .. 1,425,000 .. 150,000 .. 1,275,000 
United British Steamship, 
160,000 Shares of £1, at par 160,000 .. 160,000 . $000 .. 152,000 
Ribble Motor Services, 20,000 
Ordinary Shares of £1,at 22s 20,000 .. 22,000 . 5,000 . 17,000 
Total offered to the public ......  . ve 1,607,000 .. 163,000 .. 1,444,000 
To Shareholders only— 
English, Scottish, and Austra- 
lian Bank, 150,000 £5 shares, 
£3 paid-up, at £5............ 450,000 .. 750,000 .. 750000 .. .. 
African Produce, 31,000 £1 
Shares, at 2% .............. 31000 .. 38,750 7,759 .. 3,000 
East African Lands & Develo 
— ee ent = Stoc 
(red. at par in years or 
earlier), Coued at 96% ...... 40,000 .. 38,400 2,000 . %,400 
Kali en ae sees 
Stk. (red. at premium o: 
a Sip nanehao , Ey dé site 35,000 .. 35,000 .. 3,500 . 31,500 
uala Pertang icate, 51, 
7 oe 2s, ined at 38 4. 511. 8518 .. 2556 . 5,962 
‘otal offe eniinitiiinliinls iain tbe 
CONG o.ne ovces cencestvtennecas a «+ 870668 .. 765,806 .. 106,063 
Total offered for subscription to date | Total offered for subscription for whole 
in— £ | a & 
WP ccccccceccsses eeeceses oe 174,938,525 f See SH HSE SHER EL ESE EEE 271,383,173 
Pen coctecsndocvecencenes 784,858 | 1923 
Dbtoens cbadsegeetadssees Sieoetast | aiee *rerecsesedonres eeee 
TUEIEETIND 3521436977 | 1919 220, 106088 
. 986,595,777 | 1918 @eeeveorceses e880 cocee 1595, 381,441 





Lewis’s, Limited.—Share capital {1,675,000, practically 
all of which has been issued. This is an issue at 
95 per cent. of £/1,500,000 (part of an authorised amount of 
£:2,000,000) 5 per cent. first mortgage debenture stock, of 
which £500,000 has already been applied for and will be 
allotted on the terms of the prospectus. Properties have re- 
cently been valued at £ 3,002,860. The company, which has 
only recently become a public company, has departmental 
stores in Liverpool, Manchester, and Birmingham. The stock 
now offered will be redeemable by March 1, 1963, by means of 
a cumulative sinking fund of 1 per cent. per annum, to be 
applied annually by purchase on or before February 15th if any 
of the stock is available at or under roo per cent., plus ac 
interest, or by drawings after that date for redemption at 100 
per cent. on March 1st following. The first redemption is 
to take place on March 1, 1926. The company has power to 
redeem the whole or any part of the stock at par, plus interest 
to date of redemption on March 1, 1936, or on any subsequent 
September 1st or March rst, on giving six months notice. ae 
procceds of the present issue are required for repayment of ba 
overdrafts, existing mortgages and debentures, and eae 
for further working capital. Profits are given from 1918. 
‘These are ample to cover services on the stock and provide a 
comfortable margin for contingencies. ‘ 

The United British Steamship Company, ee 
Authorised capital £300,000, divided into shares of £1 each, 
which 240,000 shares have been issued. This is an issue : 
The shares of the t issue wi 


hares at par. e presen 
ck canals with the old shares for all dividends declared in 


: * * 

t of the year 1925, but not in respect of any final divi- 

aed detail for 1994. The ren tm ge oo a ee 
i is under the same man r t L 

Limited, oa the Cressington Steamship Company, Limited. 

A dividend of 6 per cent. was paid for the year 1921, as 
dends of 6} per cent. were paid in 1922 and 1923. For 
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current year an interim dividend of 3 per cent. 

Sa aes seeiiy been paid. It is pointed out in the pros- 
t the freight markets of the world are now in ined 

, and the purpose of the present issue is to enable the 

to develop the company’s business and take advantage 

of suitable opportunities to acquire first-class modern tonnage 
at favourable prices. It is stated that: ‘‘ The three steamers 
at present owned by the company are each of about 8,000 tons 
dead weight, and their average age is under five and a-half 
years. stand in the books at a cost of £6 15s per ton 
dead weight. A further steamer of the same size is building 
at Messrs Workman, Clark’s yard at Belfast, at a cost of 
£76,100, and delivery is expected in the early part of next 
year. The cost of this new vessel is £9 10s per ton dead 
weight, which is about the lowest price ruling for such a 
steamer with a first-class specification since 1915, and in fact is 
only £3 10s per ton dead weight more than the lowest quota- 
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tions ruling for such a vessel for the last fifteen years.” The 
venture appears to have been made under favourable con- 
Linggi Plantns.(£1).. 1] .. 


The Uxbridge, Maidenhead, Wycombe, and District Lipton (£1) 1. 
Gas Company.—This undertaking an for sale by tender Genotmene Lever ( Ms 
£60,000 of new capital, comprising £30,000 of 4 per cent. ql: 
ae awe debentures, £20,000 of 5 per cent. preference stock, # 
and £10,000 of ordinary stock at minimum prices of 76, 92, 
and 105 per cent. respectively. Both the debentures and the 
preference stock are well secured as to interest, and they 
offer yields of £5 5s 3d and £5 8s 8d per cent. respectively on 
the basis of minimum prices. The ordinary stock returns 
46 11s per cent. on the basis of the latest dividend. 

Ribble Motor Services, lLLimited.—Share capital 
#100,000, divided into shares of £1 each, of which 61,620 are 
issued. This is an issue of 20,000 ordinary shares at 22s per 
share. These shares will rank pari passu with existing shares. 
It is stated that the company is doing a progressive business 
in running motor-omnibuses in the industrial districts of Lan- 
cashire. The profit in 1923-24 enabled the company to pay a 
dividend of 10 per cent., as against 8 per cent. each time for 
1922-23 and 1921-22, to put 4,10,654 to the depreciation fund 
and reserve, and to increase the balance forward from £1,965 
to £3,453- The company now owns 85 omnibuses. <A detailed 
balance-sheet is submitted, together with other figures. On 
the whole the undertaking is a prosperous one, but it is mainly 
a proposal for local investors. 

The Industrial Tea and Rubber Trust, Limited. — 
Authorised capital £25,000, divided into shares of 2s each. 
The company was incorporated on June 30, 1924, to conduct 
the business of an investment company, and as such to acquire 
financial interests in hotel and catering companies and com- 
panies concerned in the cultivation and production of tea and 
rubber. On July 2, 1924, 250,000 shares were offered at par, of 
which 50,000 were applied for, and on October 20, 1924, 50,000 
shares were offered to shareholders only, at a premium of 3d 

share, of which 25,300 have been allotted, making the total 
issued —. §0,000 shares at 2s each and 25,300 at 2s 3d per 
share. No underwriting commission has been paid, and no 
shares are under option. These details are taken from a state- 
ment in the Press made to comply with Stock Exchange regula- 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate Annum, except where 
mask « or stated in Cash. 
* Interim div. + Final div. 
Name of Company, 


gi 
Alabama Great Southern Dec. . 
Assam Rlys. & Trading ‘“* B’’ Stk.) 6 os +. ; 
Delhi Umballa Kalka ........../6%°(& bionus of1/%) Less tax at2/5i 
Southern Paciiic $14 Jan. 2 a 


Bang Pour i’Etrange T oon 
ue Beige Pour |’Et: Bee ax free 
British Overseas, ‘A’ shares .. Less tax 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colenial Government Securities. 


National of Scotiand............ Less tax 


Royal of Scotland 
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DIVIDEND ANNOUNCEMENTS,—Continued. 
alle TM RT eB re Le ae aetitimnenie 
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% 

in’s Watford Brewery .... 34% |Dec. i ee a 
Bent ool Tower creceesece wore rs +e | Less tax 10 8 
kert’s Drewes aa bee 9% ee Tax tres’ 12 ve 

u seeeeeer ee ee 

Birmingham Baraat aed 9 %t os Less tax 16 | e 
pritish and Chinese Corporation; .. . en oh 15 15 
Bri leatric ..--geereeers ---| 2 %* [Dec. 15 a es a 
ritish f Collieries ...--++++- - Less tax 1%} 123 
California Petroleam ......- es Dec. 1) Quarterly 2 or 
Stewart, and Watt ..../ 7#%+| .. | Less tax 12g | 123 

jon Estates Investment .... -- | Less tax oie an 
or narel and Gen. Exploration.| 10%t |Nov. 24] Less tax a fe 

itesham Original Brewery .. Tot (& bonu's of 3%) Less tax 13 | 10 
Chester's Brewery «++ +-+++++ ee} 78% ae es ns °F 

lidated oe cha eke oe ee ee Less tax 10 nil 
Consolidated Gas, 4c», Baltimore) Shp. Jan. 1) Quarterly 
Cope Bros iets sceeuenaaweter ine Nov. 17) Less tax Ss ies 

Spinning «- --++«se+++s si os a 
paar rn Spinners ....-..+.- 6%* (Dec. 1 ay i 
Fisher and Ludlow, um. pref...) 7% Tax free on accouint of a'rrears 
to Sept. 30) \ 

Frederick Sage « .-+-+reereeees 5%t ea | Less tax 8 6 
Gladstone Spinning .....--+ --.| [74 p.s. iS ey v i 
Grand Hotel, Eastbourne ...... 5%! (& bonus o|f 3%) Less tax 13 13 
Grand Hotel. Manchester ...... ap én Tax free 10 10 
Hagemann’s Creameries, Cum. 

Pref. pecccececes seeseraserere ioe ma (on acct. of arr’rs) 5 5 
aes isl «dubs nde ene see ibe 7$%t |(&bonus!5%) Less tax 4/6in £| 15 | 10 
Humber ....--+++ sosesees eeees ee ee Tax free 10 | 10b 
Ilford, Limited ...--...-+eeess- “a Sa vl 10 8 
likley Wells Hydropathic ..... oe oe wll 6 3 
India Rubber, Gutta Percha,&c.| .. ee ‘i 5 5 
Isle of Thanet Electric, Cm. Pri.) .. eee eu 6 6} 
j.and EB. Hall... ... inatiieeniaee 6%t ale ne 8 10 
Jesse Oldfield .... ecobecel OtBe a Less tax ae * 
J. Hey .....+ eeeeeee seoveee] lO%t \(& bonuls of 5%) .. 20 | 20 
John Freser ..-. _-+- eeceees oe es Legs tax 10 Th 
John Pound, Ptg. Pref...........] _«- te Less tax 5 ay 
Liverpool Warehousing ........|1/3 p.s.t) .. Lese tax 124) 15 
Lioyd’s Packing Warehouses ..- 5%t |(&bonus| of 5%) .. 1 | 15 
London General Investment....} 10 oo Less tax a 
Mappin’s Masbro’ Brewery ....| 10 %t ae Tax free oi : 
Morgan’s Brewery .........- coool TUT i on 10 10 
New-Hudson’.........+-++ o ebees we a Less tax 6 5x 
Noakes and Co. ....ceseeee- -+-| 1/ p.s.t| & bonuls 6d p.s. .. 5 624 
boars Haag seeeecccceeeseesece 48% a toms = : 8 
Palmer Tyre .....--- -seeeeeeees ef ‘ax free | 10 
Pan De Azucar Nitrate.......... 15%+ a Less tax 20 15 
Paterson, Laing, and Bruce ....} 33%t |(&bonus/2\%) Tax free 10 | 10 
Peruvian Corporation, Pref. .... FP oe ait 3 2 
Piccadilly Hotel .......0+++0+. «+| 200%+ we - 250 | nil 
Provincial Laundries .........- 5%+ ss Less tax 10 10 
Robert Younger) ....-.-eeeeees ee “ Tax free 15 15 
Rowland and Marwood ........ Tax free 25 25 
Russell’s Gravesend Brewery ..| 6+ Less tax 10 10 
Scottish Investment Trust, Def.; 6%+ ee Se 10 8 
Speaight...........++ ee . Less tax 4 ee 
Star Paper Less tax 5 | 5 
Stroud Brewery a z a Ilda 15 
Third Edinburgh Invest., Def...; 14+ ws Less tax 12 12 
Transvaal! and Delagoa Invest.. ./2/6p.s.+ ‘a Tax free 20 ion 
Unie Motor, Pref. ............6. oa oa Less tax 7 7 
Victoria Motor and Cycle, Pref. . ot ie a 10 10 
WeBOMGE cccccssccescvecs eseeeel 6t (& |bonus of 24%) Tax free 124 10 
Western Telegraph ............ ca + Tax free 10 10 
Whiteaway, Laidlaw ........... 5%* - Tax free on co 

(a) 10 months, (b) Less tax. (x) Tax free, 


Doruan, Lonc.-The preference dividend for the half year to December 3lst, 
and the preferred ordinary dividend for the half-year to September 30th, will be 
payable on December 3ist, but no dividend is recommended on the ordinary shares, 
for the third year in succession. 

SamvgL ALLsopp recommend a final dividend on the cipating preference 
stock of 5 per cent. actual, subject to tax, making with the interim payment 7% 
per cent. for the year, a dividend of 5) per cent., subject to tax, on the ordinary 
shares, and 4 per ceut., subject to tax, on the funded income certificates. 

South AMERICAN Stores (GATH AND CHavags).—Directors recommend an addi- 
tional dividend of 1 per cent. on the preference and ordinary shares, making 7 per 
cent. for year, and a dividend of 2d per share on deferred shares, all less tax. 

Tara Tea.—Interim dividend of [5 per cent., less tax, on account of the year 
1924, payable on December 2nd. The dividend a year ago was 10 per cent., less 
tax,ona smaMer capital,a bonus distribution in shares equal to 50 per cent. 
having been made this year. 





MINING OUTPUT STATISTICS FOR OCTOBER, 1924. 
Tons 
















Crushed, | Gold Res 
a © Value, | Profit, 
Gold. Tons. | Tons. | a 4 
Akoko Main Reef .........., 400) .. ale wh Oo 
— opeecueres eee ae Pb es | * ° anaes 
exican i } oe 
gil Const’ eee le ol aicghare | . 
or ville Dredging vik; dee’ For 12 |days to| Nov. |17.. : 























( Output. Other Notes in Return. a. 
Tin. Tons. 
Rahat thenesnps scceseseees 184) Est. value, £2,685 ; est. cost, £2,638. 
enong. Cog Os eees 313) First half of November. 
Pp * 
Mount Lyell en’... 8,467 | treated, producing 2,577 tons of concentrates. 





British Prarixum.—For the four weeks ended November 15th, No. 1 
frome produced 462 ozs platinam and 137 ozs gold, in addition 22 ozs platinum 
sn tributors. No. 2 dredger produced 52 ozs platinum and 16 ozs gold. 
tone“ °%,, Mixes, Limrrep.—Crushed 17,150 tons of ore producing 220,202 short 
Katine oe (bs) of blister copper containing 2,295 ozs of gold, 4,877 ozs of silver. 
silver at 2s 64 ne £23,781 (taking copper at £60 per short ton, gold at 89s per oz, and 
T OZ, 

HE Mount Morgan Gotp Muninc.— For the four weeks ending November 
— treated 5,405 tons Mount Morgan Ore; 314 tons Many Peaks Ore; — 
= 1308 tora tana 10 tons of purchased ore and cosondians setae eas gold 
including 4 ster copper, eontaining 301 nl ws. . 


copper also 4 tons copper 
trom purchased ore and secondary serdusta, Concentrator treated 10,556 tons 


secondary r 
ana gt,8 Production of 3,570 tons at concentrates, containing 182 tons copper 
2,467 ozs gold. 


taining 87 


In addition to above production, have matte on hand con- 
tons copper and 1,299 ozs gold. 
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WEEKLY TRAFFIC RETURNS. 


° 
a enneenneeeepe i 


| Week ended Nov. 15, 1994. Aggregate 46 Weeks, 199, 
EE Nee, 1S, 1904.) Aggregate 46 Weeks, 1994, 


M 
(o) Week ended Nov. 16 Open ; ’ 
1934. ’ Passen-' Goods, | ms | Passen- Goods, | sa 
Gers,fc.) Be. | Week, Sereac. de. | 
Greet Western:......|g00 | aeood sebped sbambesedendbetoa coda 
ree seesenes) SISA | 205,000) 349,000/ 554,000! 77,934,000 
Do for 1923 ........' 3,751 | 210,000! 16 28,395,000 
Lond. & N. Eastern (c)| 6,722 352,000) 708,000 1,057,000) | 75000 22,097,000 
Do same period 1923| 6,702 | 3£4,000. 711,000 ) 53,202,000 
Lond., Mid., & Scottish | | 514,000; 908,000 1, 63,664,000 
Do for 1923 ........ | 6,942§ 505,000 901,000 1,406,000''29385000-41181000; 70,860,000 
Southern ............/2155 274,400 119,300; 393,700 20,833,200 
Do for 1933 ........| 2142 | 257,800! 117,500 Te wal sermons 400 20,957,200 
Motwoponten (ce) ee 793) oi oe a Ho 180,198 1,987,494 
Underground E. Bia) 2] Do] le) asst | eS ees 
1923 eocceccee | es j oo ee 231,278) ee ' ee 10,467 
Lon. yh Ls (c) oe } oe \ oe saeeal oe i se reese 
Belfast & Co. Down (b); 80 | ; 1,021 4 } 212,113, 55,558) 
Dublin and 8.-East (b)) 160, 4,443) 3,182! Tene | es 157,725 Maas 
Gt.Northern(Ireind)(b\ 562 14,200' 19,850 34,550) 879,650 938.300 1,817.980 
Gt. Sth. & Western (b) 1,151 | 20,939, 36,437, 57,576 (1,117,5821,456,843 2574425 
Midiand Gt. West. (b)! |__ 8,005! 15,702! 23,707)! 434,232 674,451) 1,108,683 





OVERSEAS RAILWAY RECEIPTS. 


' 


| | 








{ 





{ 





| ' 
? | E | rom Receipt Total Gross 
N | Period ae for Week. Receipts. 
| AR) 19m. | + or 19m, | + of — 
INDIAN. 
i | _. 7 
Assam Bengal ....../29weeksOct. 18 1,072 4876. +l 47 oN 
Barsi Lt. Ry.........|29weeks| 25, 118 | —24,900|+ 3400 “97600 + 73.700 
Bengal & N. Wester:'| 4weeks 25 2,062 | 4,65,760— 25,499 — 13,339 
Nagpur ....'29weeks| 18 2,800 | 15,07,000'— 11,000 4. + 36,246,638 
Bombay, Bar., & C.1.|33weeks Nov. 15 24,06,000 + 48,000 7,11 + 40,86,000 
odeckeceteaes 29weeks|Oct. 181.342 | 6,26,215— 3,601 1,90,52,604| + 5,11,168 
Delhi, UmbaliaKaike Gweeks!Nov. 8 | 1,10,000-— 10,718 | 581.857\— 57,629 
East Indian .........33weeks 15 2,873 | 32,75,000-— 91,000,1087.05 +m 
G. Indian Peninsula 33weeks 15, 3,2254| 27,24,000| « 1,71,100 8,84,06,891) + 
Madras & 8, Mahr . . 30weeks| Oct. 25, 3,029 + 87,724 4, +3434,209 
Rohilk’d & Kumaon! 3weeks 18 259! 28429— 22,066  75,123— 57,01 
Do Lucknw-Breilly; 3weeks 18| 287 38,798:— 6,011) 9179— B,752 
South Indian ......{29weeks| 251,877 | 10,13,405 + 78,288 2,81,77,786-—11,08,186. 
ARGENTINE (a). 5 
Pr en Re da Meee ce sal & 
ks Nov.15| 754 | 12,000 + 1,100 251,700+ 52,600 
2602 | 11amoo— 1X9) 3012000 > 355000 
eel ‘+ 632] 27L56s+ 65,482 
4,73 | oy paseae’ + §93,000 
isl ana ‘cam ¢ «Stepan 00 + 1000 
+ : 
729 eir4 435,600 + 65,000 
CANADIAN. 
\xov.t 23600] 4,227,568 917 600!05,454, 705112167395 
National. . |45weeks Nov.14, 22,60) 4321568 — 91 688) A 75, — 
a oe. Sweeks|  14/ 14,025) 4,31 978,000, 157,396,000 —1, 748000 






est. of 
Sen Peulo fee 


(a) Converted at par. 


Name. 









oa ov. 
weeks 16. 











BRAZILIAN (b). 


Converted at the current rate of exchenge. 







TRAMWAY WEEELY GROSS RECEIPTS. 
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ENGLISH, SCOTTISH 


The thirty-second ordinary general meeting of the English, 
Scottish and Australian Bank, Limited, was held, on the 1gth 
instant, at the head office, 5 Gracechurch street, London, E.C. 

Mr Andrew Williamson (chairman of the bank) presided. 

Mr E. M. Janion (London manager and secretary) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, who was received with cheers, said :—-Ladies and 
gentlemen, when addressing you last year I said that, taking 
Australia as a whole, thé outlook for primary products was en- 
couraging, and the prospects for the internal trade of the country 
for the year then current were good. The actual results, taken as 
a@ whole, have fulfilled that forecast. 

During the past year both imports and exports reached higher 
figures than in the previous one. The official statistics of the Com- 
monwealth show :— 

For year to June 30, 1924— 
Imports to value Of ...........:sesscssseseees £140,569,853 
Exports to value Of ..........:csee.csseeeeeees 119,507,407 
Or an excess of imports over exports of 21,002,446 
against a similar excess of imports over exports in the previous 
year of £13,887,688. 


AUSTRALIAN FUNDS IN LONDON. 


On the other hand, Australian funds in London were increased 
during the year by a further payment through the banks here of 
£5,331,618 by way of a distribution of gs per share to the share- 
holders of the British Australian Wool Realisation Association; the 
borrowings of the Commonwealth and States in London also added 
about £24,000,000 of new loan money to the funds in London. But 
for the material shrinkage in the value of the exports of wheat 
and butter, the balance would have been reversed, and there would 
have been a small excess of exports over imports. 

During the past year maturing War Loan obligations of the 
Commonwealth Government—namely, £39,000,000, to take up the 
War Loan due September 15, 1923, and £19,000,000 of war gratui- 
ties which fell due on May 31, 1924, or in all £58,000,000o—have 
been provided for within the Commonwealth itself, mainly by new 
conversion loans. 

The internal trade has been satisfactory, and has been carried 
on smoothly under fairly normal conditions, similar to those existing 
before the war, save that prices are higher owing to increased 
cost of production and higher wages. The financial stringency, 
also, is being felt by merchants in collecting outstandings; this, 
however, has its beneficial aspect in inducing an attitude of watch- 
fulness making for soundness of trade. 

The past year, while not without difficulties of its own, to which 
I will refer later, has been a good year, and one during which 
Australia has enjoyed a prosperous time. 

The report, together with the published statement of accounts, 
having been in your hands for some days, has no doubt been 
carefully perused by you all, and to save your time I will, with your 
permission, take it as read. : 


BALANCE-SHEET ITEMS. 


I will first of all go over the accounts, and, as usual, I will 
begin with the balance-sheet, and will be glad if you will look at 
the figures on the printed statement of accounts which you have in 
your hands, as thus you will be better able to follow my remarks. 


shares of £5 each. The whole of the capital has been issued, and 
namely, £1,500,000. 
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The authorised capital is unchanged at £ 3,000,000, in 600,000 
the amount paid up is the same as in last year’s balance-sheet— 


reserve fund is now £1,635,000, against £1,483,150 1s od in 
last year’s balance-sheet, having been increased by the allocation 
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made at last annual meeting of £136,849 18s 3d and by the 
addition of £15,000 out of the profits last year, as required by our 
articles of association. 
mend that a further sum of £185,000 be added, bring the fund 
up to £1,820,000, or £320,000 more than our present paid-up 
capital of £1,500,000. When, however, the new capital which we 
are about to issue, of £750,000, is paid up, our reserve fund will 
then be £430,000 under our paid-up capital, so that the allocation 
recommended in the report is none too large. 
is quite unnecessary for me, in an audience such as this, to 
insist on the vital importance of steadily building up our reserve 
fund, for I am quite sure that this sound principle is fully realised 
and approved of by you. 
ordinance which brings its own certain reward, both directly 
and indirectly. 


Out of last year’s profits we now recom. 


I am sure that it 


As I said last year, it is a self-denying 


The only change in our perpetual stocks is a decrease of £67,500 in 


our deferred inscribed deposit stock, as explained in the report. 


DEPOSITS AND CURRENT ACCOUNTS. 


Our deposits at interest show an increase on the previous year 


of £868,000, and stand at £14,251,220. On the other hand, our 
current accounts, at £11,445,534, show a decrease of £374,000, 
which is not surprising considering the exceptionally stringent 
financial conditions which have prevailed throughout the year. 
The deposits and current accounts together show an increase of 
£494,000, and stand at a combined total of £25,696,754. 


Notes in circulation stand at £1,185, or a reduction of {102 from 


the figure of last balance-sheet, and, as you are aware, is an item 
which is gradually disappearing, the issuing of notes being now 


confined to the Commonwealth Bank. 
Bills payable, rebate on bills, and other liabilities, at £2,013.870, 
show an increase of £259,000, but this calls for no comment. 
ASSETS. 
On the assets side of the balance-sheet, cash and bullion show 


an increase of £182,000 at £5,154,378. 


Cash at bankers and short notice is less by £417,000, and stands 


at £1,355,057, or taking these two items together the figures are 


£6,509,435, Which, while {£235,000 less than last year, discloses 
a strong cash position, being 11s 44d in the £ of our current 
accounts. 

Investments consisting of British and Colonial Government 
securities taken at or below market values on June 30, 1924, stand 
at £1,164,139, being £165,000 less than last year, due to the 
running off of short-term Government and coroporation loans. Our 
cash and investments together amount to the substantial figure ok 
138 43d in the £ of our current accounts. 

Bills receivable and remittances in transit, at £4,441,858, show 
the gratifying increase of /845,000. 

“Advances and other assets, after making provision for bad and 
doubtful debts and contingencies, show an increase of £408,000; 
standing at £20,720,839, arising from the steady expansion of 
our business. 

The last item, bank premises and furniture, stands at £ 804,980, of 
£12,000 more than last year. During the year payments on - 
new properties in Melbourng, and on necessary additions and €X 
tensions to premises in Melbourne and branches in Victoria, New 
South Wales, and Adelaide, amounted to £101,200, while on the 
other side the proceeds of satisfactory sales of properties n° jonget 
required in Melbourne and Brisbane, and the amount of the pur- 
chased and cancelled deferred inscribed deposit stock referred : 
in the report came together to £89,200, leaving an increase 1? the 
book value of our bank premises account of £12,000. The appr 
priation now proposed of £25,000 out of the available profits 
the past year will convert this increase into a decrease of £13:00 
and the account will then stand at £779,980. 
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PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, I will, as usual, 

ask you to look at the first page of the report, where you will 
snd the figures grouped in a convenient form. 
The profits for the year, after making full provision for bad and 
doubtful debts and contingencies, amount, you will observe, to 
£1,304:4555 against £1,251,197 in the previous year, or an in. 
crease of £53,258, and the previous vear, you will doubtless 
remember, Showed a marked increase on the year preceding it. 

Expenses of management in London and Australia, including 
directors’ and auditors’ fees, &c., amount to £616,279, and are an 
increase on the previous year of £59,241. Of this increase about 
{29,000 is on account of increase of salaries and wages; the 
remaining £30,241, I am _ pleased to say, is on account 
of items of a more or less intermittent nature, and not 
likely regularly to recur. On the other hand, income 
and other taxes at £185,673 are down by £37,638. Expenses of 
management and income and other taxes together amount to 
£801,952, and deducting this from the profits, we have net profits 
{<o2,802, or £31,655 more than in the previous year. Taxa- 
tion, though a little lighter, is still a very heavy burden. 


DIVIDENDS AND ALLOCATIONS. 


Coming now to the appropriation of the net profits of £502,502, 
as you are aware an interim dividend was paid in May last of 5 
per cent., free of income-tax, absorbing £75,000, and there has 
been added to reserve, as already explained, £15,000, leaving for 
further appropriation £412,502. 

This we recommend be allocated as follows :—To carry to re- 
serve fund £185,000, making, with the £15,000 just referred to, 
£200,000 for the year, and bringing this fund up to £1,820,000. 
To the English, Scottish, and Australian Bank Officers’ Provident 
Fund, £10,000. 

To the payment of a final dividend of 7$ per cent., making 12 
per cent. for the year, free of British income-tax, £112,500. 

To the purchase and cancellation of deferred inscribed deposit 
stock in accordance with our articles of association, £62,500. 

And to the reduction in bank premises account, £25,000. 

With these appropriations an accumulated balance is left of 
£130,102 38 11d to be carried forward. 


BUSINESS WELL MAINTAINED. 


This brief review of the accounts shows that the results of the 
working of the bank during the past year have been very satis- 
factory. The business, which is vigorously carried on in all the 
States of the Commonwealth, has been well maintained, and our 
connections have been extended, and the expansion could easily 
have been greater but for the cautious policy followed in restricting 
advances, 

It has been my custom at our annual meetings to give you a 
general review of the trade and industry of Australia during the 
year embraced in our accounts. On the present occasion some 
other matters call for attention, and as I am anxious not to detain 
you too long I propose to-day to confine my remarks on the trade 
end industry of the past year to little more than an abstract 
of the figures of the principal exports. 


WOOL INDUSTRY. 


The wool industry, by far the most important of all the industries 
of Australia, was again prosperous in 1923-24. Though the clip 
was short of normal by over 200,000 bales, the high prices ruling 
have more than compensated for this. The exports, quantities, 
and values for the last four years, according to official figures, 
are :— 

Year to June 30, 1921 :— 
1,401,565 bales, value £ 33,780,761. 
Year to June 30, 1922 :— 
2,557,442 bales, value £47,977,243- 
Year to June 30, 1923 :— 
2,315,509 bales, value £57,138,766. 
Year to June 30, 1924 :-— 
1,705,081 bales, value £56,197,676. 
The quantities in the years 1921-22 and 1922-23 were abnormally 
increased by large additions of old Bawra wool previously pur- 
chased by the Imperial Government but only then shipped. 
Whereas last year’s exports had no such fortuitous addition of old 
wool, and though on this account, and from the shortage due to 
Partial failure of the season, much less in quantity, it yet reached 
* Tecord total in value at slightly over £56,000,000. With an 
‘nucipated increase of fully 12 per cent. in the size of the 
chp, and with higher prices, the current year should show a 
marked advance, the estimate being about £75,000,000. 


WOOL PRICES. 
The Prices ruling this time last year were very satisfac- 
Ty, the rise of so per cent. in the case of merino reached in 


to 


November, 1922, over the rates ruling twelve months before hav- 
ing been fully maintained, and in the case of crossbred having 
marked a rise of fully 20 per cent. Since this time last year, 
merinos have had a further rise of about 2 per cent., and cross- 
breds of fully 6s per cent. 

Comparing prices to-day with those ruling in July, 1914, we 
find that merinos have risen by about 150 per cent. and crossbreds 
by about So per cent. Of course, alongside of this remarkable 
rise in prices there has been a very great rise in the cost of pro- 
duction, principally under the heading of wages. 

PRODUCTION AND DEMAND. 


I last year so fully explained the statistical strength of the 
position of wool that I will not take up your time by saving much 
on the subject now. In a word, the world annual demand for 
wool is greater than the annual production, and the demand is 
increasing more rapidly than the supply; indeed, this only im- 
perfectly states the position as regards merino, for in Australia 
there has been an actual falling off in numbers of sheep. Speak- 
ing generally, there seems little likelihood of the world’s annual 
production of wool overtaking the growing demand for many 
years to come. Not only is the use of wool increasing in Europe 
and the U.S.A., but in the East, Japan is already a large con- 
sumer, and now China, which hitherto has been almost wholly 
a cotton and silk-using couvntiy, is becoming alive to the advan. 
tages of wool. The importance of doing everything possible to 
encourage and expand an industry so vitally important to the 
welfare of Australia cannot be too strongly emphasised. 


WHEAT AND FLOUR: EXCELLENT HARVEST FPROSPECTS. 


The exports of wheat and flour for the last four years in quantity 
and value in round figures were :— 

Year to June 30, 1921 :-— 

84,500,000 bushels, value £ 39,400,000. 

Year to June 30, 1922 :— 

112,000,000 bushels, value £ 34,100,000. 

Year to June 30, 1923 :— 

44,700,000 bushels, value £ 12,991,550. 

Year to June 30, 1924 :— 

76,970,000 bushels, value /£ 19,292,776. 

And for these years the average prices for wheat realised were 
respectively 8s 113d, ss 83d, 5s 43d, and 4s 8d per bushel. 

The prospects of the coming harvest are excellent. With a 
large Australian wheat crop and a partial failure of the crop in 
other countries, this current year’s exports from Australia of 
wheat and flour should show very gratifying results. 


BUTTER. 


The export of butter from Australia for the last four years was :— 
Year to June 20, 1921 :— 

92,421,000 Ibs, value £11,067,104. 
Year to June 30, 1922 :-— 

127,579,800 Ibs, value £7,987,538. 
Year to June 30, 1923 :— 

78,975,387 Ibs, value £6,133,864. 
Year to June 30, 1924 :— 

65,983,910 Ibs, value £ 4,919,653. : 
And the average prices realised for the respective years were 

about 2s 4}d, 1s 34, 18 64d, and 1s sid. 
FROZEN MEAT. 


The exports of frozen meat for the last three years were :— 
Mutton and Lamb. Beef. 


& & 
To June 30, 1922 .---+.- sancanasdve 2,12Q,015 seer 1,867,927 
To Tune 30, 1923 ccvceeseereereecee  GyGBEGI7  ceeres 1,803,882 
To June 20, 1924  --ceeereeeeeeneees 1,170,860 1,302,151 


The outlook for the export of frozen beef has somewhat improved, 
and it is expected that the export of frozen meat of all kinds 
will, during the current year, show an improvement on last year. 
The revival of demand from Austria and other countries in the 


European Continent is a hopeful feature. 
METALS AND COTTON. 


The continued low prices ruling for copper have told heavily 


against the copper-mining industry of Australia, and for the 12 


months ending October 31, 1924, the output of copper — only 
about 13,500 tons, against 17,500 tons im 1923 and 45,000 ae 
1913. On the other hand, the extraordinarily high op * 
at present £79 178 6d per ton, has greatly poor — eo 
the production of lead for the year ended September jot oe 
was approximately the same as last year—viz., about peas raghe ‘ 
The production of zinc is increasing, and high prices @ Z 


realised. The output of the Electrolytic Zinc Company in Tas- 


mania for the year to June joth last was 44,768 tons of electrolytic 


zinc. Silver at 8,000,000 ozs last year shows practically no change. 


i in Australia is still in its infancy, but is 
The cotton industry i oe oe 


being pushed on vigorously, thongh last y 
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discouraging one. More land in several States is being brought 
under cultivation. In Queensland, especially, the Government are 
keenly interested in what, if it can be successfully established, may 
yet develop into a great Australian industry. 

At the present time Australia is enjoying an exceptionally good 
season, and there have been bountiful rains in all the States. The 
outlook for the pastoral and agricultural industries of the Com- 
monwealth could ‘hardly be better. With an increased wool clip 
and a bountiful harvest, with record prices ruling for wool and 
good prices for wheat, the immediate outlook is most encouraging. 


CURRENCY AND EXCHANGE, 


During the past year the question of Currency and exchange has 
again occupied a foremost place, and has been the most disturbing 
factor in Australian banking. 

From the statistics which I have already given you, you are 
aware that the exports from Australia have been on a large scale, 
especially the export of wool, and when I remind you that in the 
year ending June 30, 1921, the total value of the wool exported 
was £33,000,000, whereas the value for the year ending June 3oth 
last was over £ 56,000,000, and that the current year may reach and 
even exceed £75,000,000, you will readily appreciate that to finance 
the purchase and export of this greatly increased value of wool, in 
addition to that of wheat, dairy produce, and other exports, it is 
obvious that the amount of currency which was sufficient for this 
purpose in 1921-22 was quite inadequate for the purpose in 1923-24. 


INCREASE OF NOTE ISSUE. 


Before the establishment of the Commonwealth Bank the trading 
‘banks had the right of issuing notes, as the banks in New Zealand 
have to-day. The banks then availed themselves of this right to 
meet the increased seasonal demands of the export trade, the notes 
thereafter being withdrawn and cancelled. Had the banks 
possessed that right during the past year there would not have 
been such a shortage of currency, or the resulting serious monetary 
stringency, nor such a consequential rise in the exchange rates 
between this country and Australia. 

On the formation of the Commonwealth Bank in 1911 the right 
of note issue was taken away from the trading banks and handed 
over to the Treasury, and in 1920 to the Note Issuing Department 
of the Commonwealth Bank, controlled by a small board called the 
Notes Issue Board. Both in 1922-23 and 1923-24 the Notes Issue 
Board could not see their way to accede to the requests of the banks 
for what the banks regarded as the necessary seasonal issue of notes 
for the handiing of the large body of exports. 

The Commonwealth Bank has during the last few months been 
reconstituted by Act of the Commonwealth Parliament, and is now 
under the control of the Governor and a specially appointed board 
of directors, to whom has been transferred the control of the note 
issue. The new board of directors of the Commonwealth Bank, I 
am glad to be able to inform you, have decided to increase the note 
issue by £15,000,000, by an issue to that amount for a defined 
limited period, carrying interest at Bank of England rate, in order 
to deal with the heavy seasonal requirements. 


FINANCE OF WOOL AND WHEAT SHIPMENTS. 


Our latest advices inform us that the stringency has been greatly 
relieved owing to the arrangement thus arrived at, whereby the 
banks, including the Commonwealth Bank, have all agreed to 
finance wool and wheat shipments on a pooling basis, the Common- 
wealth Bank agreeing to advance in temporary currency notes a 
certain proportion of each bank’s quota, against the deposit in 
London of cash or securities. This should certainly prove of great 
assistance, and it will be interesting to you to remember that the 
latter part of this arrangement is on the lines which I have sug- 
gested at each of our last two annual meetings as being the simplest 
and most natural way towards meeting a difficult temporary 
situation. 

But for the extension of currency thus agreed to, it would not 
have been possible for the exports of wool and wheat to have pro- 
ceeded smoothly, great delays would inevitably have occurred with 
serious consequences to the business communities concerned, both 
in Australia and here. 

This relief can, however, only be regarded as a temporary ex- 

This relief can, however, only be regarded as a temporary expe- 
dient; the balance can only be effectively adjusted by the movement 
manufactured goods cannot go without creating a glut and more or 
less disaster through a slump in prices. Restricted Government 
borrowings (both Federal and State) until gold settlements are again 
Possible, would materially improve the position, and, indeed, effec- 
tive steps have already been taken to limit such borrowings up to 
June of next year. 

One of the main objects of the reconstitution of the Common- 
wealth Bank has been to enable it to exercise the functions of a 
Central Reserve Bank, that is to say, a bankers’ bank, and great 
hopes are entertained that this will prove highly beneficial to the 
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banking and general financial business of Australia, as has been 
the case in other countries where a central reserve bank has he, 
established. 7 


paid up, with a liability of £2 10s. 
of 150,000 shares of £5 each, to be paid up to £3 per shar 
leaving an uncalled liability of only £2 per share. These share: 
will be offered in the first instance to the shareholders on the 
register at the date of the offer, which will be on December ;z) 
next, at the price of £5 per share, and in the proportion of one 
new share to each four shares then held. 
sents a premium of £2 per share. 
market at the present time for these shares is 7§ to 7}, and allow. 
ing for the accrued final dividend for the year to June 30 lay, 
which is included in that price, of 7} per cent., leaves the price, 
x.d., at well over £7, as against the issue price of /s. 
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NEW ISSUE OF SHARES. 
Not the least interesting part of the report to all the shareholders 


has probably been the intimation that the board have decided , 
make a further issue of shares, upon terms that must be ve. 
attractive to the shareholders. I will now endeavour to explair, 
clearly all that is involved in this new issue. : 


© Very 


Our present share capital consists of 600,000 £5 shares, £2 105 
The new issue will be 


One 


This, of course, repre. 
The price, however, in the 


The allotment letters for the new shares will be sent out o 


December 15th, and the first instalment of the £5 will be payable 
as to £1 10s on January is5th (of which £1 will be capital and 10s 
premium); the second instalment of {1 10s on March 16 (f: 
capital, 10s premium); and the third instalment of £2 on May isth 
(£1 capital and £1 premium), but though these shares will thus 
enly be paid up gradually over the last six months of our current 
financial year, they will rank for the full final dividend for the 
year to be declared in November next. 


APPLICATION OF THE PREMIUM. 


When the new issue has been completed and the instalments paid, 


it is proposed that the premium of £2 per share shall be applied 
in paying up 1os of the present uncalled liability of £2 10s per 
share on the 600,000 shares at present issued, bringing all the 
shares to a paid-up amount of £3 per share, with £2 uncalled. 


The addition to the paid-up capital by the issue of 150,000 new 


shares, and the payment (out of the premium on that issue) of 1080 
the present uncalled liability on the 600,c00 shares at preset 
issued, will amount to £750,000, bringing the paid-up share capital 
to £2,250,000. 


Issuing the new shares at £5 each, that is at a premium of 


£2, gives the shareholders, on the basis of the present market value 


of, say, fully 7, ex div., a margin in their favour of over £2 per 
share. The proposed application of the premium on the new issu 
will also give them a bonus on their present shares equal to the 
premium (in other words, will be equivalent to returning the pre: 
mium to them), the premium being on the new issue £2 on one 
share in four, and the application of it 10s each on the four old 
shares (i.¢e., £2 in each case), and in addition the present sharts 
thus increased to £3 paid will secure the enhanced market value. 
The new issue to those shareholders who take up their shares, 
you will thus clearly see, is not only equivalent to an issue of the 
new shares at par, but is distinctly better than an issue at par. 


ULTIMATE EFFECT ON BANK’S CAPITAL. 


The ultimate effect of the combined operations on the capital o 

the bank is that :— 
The issued capital will be 750,000 shares of £5 each, £3,752: 
The paid-up capital will be 750,000 shares of £3 each, £2,250,00° 
The uncalled capital will be the same as it is now, Viz., 75%0° 
shares £5, £2 uncalled, £1,500,000. 

In other words, we will have added to our paid-up capital fresh 
money to the extent of £750,000, and although 10s of the former 
uncalled liability will have been paid up out of the fresh mone) 
provided by the premium on the new issue, that will have beer 
replaced by a corresponding liability under the new issue, Vi» 
150,000 shares, £2 uncalled. 


DATE OF ALLOTMENTS. 


You will observe that although intimation of this proposal - 
made in our annual report, issued on November 8th, and the —_ 
have now been fully explained, the allotments will not be ma 
until December 15th, in order to give the shareholders ample rent 
in case any should wish to acquire further shares in order to ca 
up their holdings, and thus be in a position to take full — 
of their right to an allotment of shares of one in every four . ~ 
for as explained in the report no fractions will be regarded, 
shares representing fractions, and the shares, if ny, a 
taken up, will be dealt with by the directors for 
benefit of the bank. It should be remembered, howew® 
that while the allotment will be to shareholders on the ar ae 
December 15th, the transfer books of the bank will be closed Tt 
December 8th to December 15th, so that any shareholder W! 
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to acquire any further shares for the purpose of levelling up should 


bear this in mind 

| will a little later move the necessary resolution for giving 
fect to the recommendation of the board with regard to the apph- 
vation of the premium of £300,000 on the new issue in paying up 


1os of the uncalled liability on the 600,000 shares already issued. 
MR JANION’S VISIT TO AUSTRALIA. 


During the past year our greatly valued Iondon manager, Mr 


janion, has carried out his projected visit to Australia, to which 


| referred at our last annual meeting. He visited all our main 
branch offices, and met with all of our chief executive officers, as 
well as many leading business men in all the chief centres, and on 


pis return was able to give the board a highly satisfactory report of 


nis trip. Such a visit cannot but be of great benefit to the bank. 


| ster on I will ask Mr Janion himself to give you a short account 


ot his visit. 


During Mr Janion’s absence his place was taken by our assistant 
wanager, Mr Shipston, who ably discharged the duties of the 


head office manager to the entire satisfaction of the board. 


During the past year we have also had the advantage of a visit 


to this side of Mr Joseph Ewing, one of our chief executive officers 
in Australia, who has been in charge of our Tasmanian branches, 
where you will remember, we now carry on what was until we ac- 
quired it the business of the Commercial Bank of Tasmania. This 
was Mr Ewing’s first visit to England, and the knowledge he has 
acquired of London and the methods of business as carried on here 
will be of great use to him in the future. 


TRIBUTE TO THE STAFF. 


Before drawing my remarks to a close, I desire to express the 
board’s appreciation of the work during the past year done by the 
management and staff both in Australia and in London. But for 
the devoted, loval, and able service which has been rendered we 
would not have been able to present you with so satisfactory a 
report as I have the pleasure of submitting to-day. 

[ will now move the following resolution, which I will ask Mr 
Paterson, the deputy-chairman, to second :— 

“That the report and statement of accounts now submitted be 
and are hereby adopted; and that the amount available for dis- 
tribution be applied as therein recommended.”’ 

Mr John Paterson (deputy-chairman) seconded the resolution, 
which was unanimously adopted. 


MR JANION ON HIS VISIT. 


Mr E. M. Janion, who was received with cheers, said :—Ladies 
and gentlemen,—As the time is short, I will make my remarks as 
brief as possible. I sailed towards the end of December vid Ceylon, 
Rangoon, the Straits, and Java, visiting our agents in those 
countries en route and arriving w/é the Torres Straits at Brisbane 
in February. From Queensland I worked my way across the 
Continent xi¢ New South Wales, New Zealand, Victoria, Tasmania, 
South Australia, and Western Australia. I stayed for some time 
at each of our chief offices and had many consultations with Mr 
Wren, our general manager in Australia, and with our senior 
executive officers in all the States. 

In all, I visited about 100 of our widely-spread branches and 
agencies, and everywhere I found our managers most keen on the 
Piogiess of their different offices and hard-working men who had 
the interests of the bank very much at heart. Our business is 
conducted on sound lines, and every care is taken by them to avoid 
any undue risks. 

Our senior officers have already made their mark, but you will 
be pleased to hear that I met many of our more junior men, who 
showed great promise, and to whom we can look with confidence to 
assume higher responsibilities when their turn comes for promotion, 
ft we all know how greatly the future success of the bank depends 
a our branch managers. 

In all the States I tound the bank and its officers very popular 
and highly spoken of by our constituents in the different places, 
‘ad I should like to say that personally I met with the greatest 
Kindness and hospitality on all sides, which I very much 
“Ppreciated, and shall always remember with great pleasure. 


— POTENTIALITIES OF AUSTRALIA. 


This, J may mention, was the first occasion on which I have 
‘Nn privileged to visit Australia, and it is only when one is there 
that the immense size of the country and it great future possibilities 
‘an be properly realised. It is a wonderful heritage, and I was 
“Pressed with the use that has been made of it so far. 

Of course, increased population is greatly needed, but that will 
“ome in time, and when it does the progress of the Continent 
will be still more rapid. 

ge business in the Commonwealth is a very valuable one, and 
iol ave an excellent staff there, working together like a great 
“mily under the most able guidance of Mr Wren, our general 


manager in Australia. He works like a Trojan himself, and has 
the great gift of bringing out the best in his junior as well as 
in his senior officers. He is a great asset to us. I think we may 
look forward to the future with every confidence. 

The Chairman proposed, and the Hon. Sir John Cockburn, 
K.C.M.G., seconded, the reelection of Mr George Slade as a 
director of the bank. 

The resolution was unanimously agreed to. 

The Chairman further moved, and the Hon. Sir Arthur Lawley, 
G.C.S.1., seconded, the re-election of Mr Sydney Marr Ward 
as a director of the bank. 

The resolution was carried unanimously. 

On the motion of Mr J. M. Laine, seconded by Captain Slack, 
the retiring auditors, Messrs Turquand, Youngs, and Co., and 
Messrs Price, Waterhouse, and Co., were re-elected at the same 
remuneration as before. 


INCREASE OF CAPITAL APPROVED. 


The Chairman then moved the following resolution, viz. : ‘* That 
this general meeting, acting pursuant to the recommendation of 
the board, hereby declares that when the full sum of £300,000 
shall have been received for premiums on the 150,coo shares of 
£5 each about to be offered for subscription, a dividend at the 
rate of 10s upon and for each of the 600,000 shares now out- 
standing be paid, and that such dividend shall be paid out of 
the said sum of £300,000 representing premiums on the said shares 
(which premiums are hereby declared to be applicable for the 
purpose), and upon the basis that the same shall not be paid in 
cash, but shall be applied in crediting the sum of 10s on each 
of the said 600,000 shares, so as to make the same respectively 
credited with £3 per share paid up.” 

Mr John Paterson seconded the resolution, which was unani- 
mously agreed to. 


VOTE OF THANKS TO CHAIRMAN, DEPUTY-CHAIRMAN, AND DIRECTORS. 


Mr T. B. Connell, in proposing the following resolution, viz., 
** That a hearty vote of thanks be accorded to the chairman, the 
deputy-chairman, and the directors for their conduct of the affairs 
of the bank, and that they all be congratulated on the result of 
the year’s working,” observed that the board could be heartily 
congratulated on the results of the year’s work. Some of them 
were personally acquainted with the members of the board, and, 
therefore, knew the nature and extent of their activities; but all 
the shareholders could appreciate what they had accomplished, 
whilst the resolution the shareholders had passed as to the 
increase of the capital of the bank was a further witness to the 
progress of the institution. The proposals indicated that the 
directors were not prepared solely to follow in the footsteps of 
others, but, where they considered it right and prudent, they had 
been always willing to take the lead. 

Mr Robert Ward, in seconding the resolution, referred to the 
generous and ingenious proposal which the board had formulated, 
and which had commended itself to the shareholders. 

The resolution was carried unanimously. 

The Chairman returned thanks on behalf of his colleagues and 
himself. 


VOTE OF THANKS TO MANAGERS AND STAFF. 


Mr Frederick Tomkinson moved: ‘That the thanks of the 
shareholders are due to Mr Wren, the general manager in Aus- 
tralia, Mr Janion, the manager in London, Mr O’ Sullivan, 
the assistant general manager in Australia, Mr Shipston, 
the assistant manager in London, and to the executive 
officers and the staff at home and in Australia for the valuable 
services they have rendered to the bank during the past year.” 
He expressed his keen satisfaction with the results which had been 
obtained, and said that there was no doubt that much credit was 
due to the work of the executive both here and in Australia. The 
results were splendid, and he had specially attended the meetings 
to express his gratitude. 

Mr G. Shirley Chapman, in seconding the resolution, said that 
he had been in business in Australia for many years, and from 
his own personal experience he could assure the shareholders that 
they had a magnificent staff. 

The resolution was passed with acclamation. 

Mr Janion, having returned thanks on behalf of the whole of 
the staff, 

Mr Andrew Cunningham moved a cordial vote of thanks to the 
chairman for presiding, and for his informative and interesting 
address. He expressed the hope that Mr Williamson would long 
be spared to occupy the splendid position which he had won by his 
energy, high character, and ability. é 

Mr E. E. Edwards seconded the resolution, which was carried 
with acclamation. 

The Chairman briefly responded to the compliment, and the 


proceedings terminated. . 
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ene nin < 
be in a position to pay regular dividends. 
LIMITED. Mr Harold C. Rendle seconded the motion. which Was unani : 
SATISFACTORY RESULTS AND EXCELLENT PROSPECTS. ously adopted. Dim. 


The fifteenth annual general meeting of the Killinghall (Rubber) The retiring director and the auditors were re-clected, and the 
Development Syndicate, Limited, was held, on the 2oth instant, at proceedings concluded with a vote of thanks to the chairman and 
the registered offices, 7 Martin’s lane, Cannon street, London, Mr directors and to the staff in the East and in London, 

W. Arthur Addinsell, the chairman, presiding. 

Mr J. Lewis, on behalf of the secrétaries, Messrs Bright and 

Galbraith, Limited, having read the notice convening the meeting THE PICCADILLY HOTEL, LIMITED. 


aad the sapert of the sudiwecs, CONSIDERABLE IMPROVEMENT IN YEAR'S RESULTS, 
The Chairman said: Gentlemen, I move: ‘‘ That the directors’ 


report and account for the year ended June 30, 1924, as submitted The fifteenth annual general meeting of the Piccadilly 
to this meeting, be approved and adopted, and that a dividend of Linsited, was held, on the roth instant, at the sot. 
7} per cent. for the year be declared and paid.” Sir Charles T. Ruthen, F.R.I.B.A., the chairman of the com. 

From the report you have seen that the output for last year was | P&ny, presented to the shareholders the accounts for the year ended 
less than the previous year by some 40,000 lbs, which is attributable | JulY 31, 1924, and said :— 
to the export restriction enactment. I will ask you first to turn to the profit and loss account where 

Production costs were naturally adversely affected, because to | You. will find that this year’s figures are compared with the pre 
maintain the estate efficiently it was not possible—indeed it would | vious year as has been our custom in the past. 
have been unwise—to reduce overhead charges to correspond to the it oa RY. pleasant duty to draw your attention to the very con 
lower output. The result was a decline of £3,148 in the net profit. | siderable improvement in this year’s figures. You will observe that 

The balance-sheet reveals a satisfactory position. It will be seen | the whole of the 6 per cent. participating debentures, amounting to 
that the company has some {15,000 in liquid assets, while sundry | £250,000 have been redeemed. This redemption releases the whole 
cieditors and bills payable only amount to approximately £4,200. of the profits for distribution to the ordinary shareholders, the 

The average net price realised for all grades of last year’s crop | ordinary : shares SS you are sware, being entirely held by R. E. 
was just under 1s 1d per pound, and although it is difficult to esti- | Jones, Limited. Little of the benefit of this cancellation appears 
mate the output, having regard to the fluctuations in the export { in the present balance-sheet, but even so our net profits have in 
allowance, it is, I think, fairly safe to anticipate a considerable | creased this year to £43,514 128 2d, as against {15,870 1s ¢d last 
appreciation in the net average price for this year. I therefore | year. In the next balance-sheet the full effects of the saving in 
look forward with pleasure to meeting you next year, for I am | interest, charges, &c., will become apparent. 
sanguine that the board will be justified in recommending an 
increased rate of dividend. 

Your property has now reached a mature state of development, The increase in profits reflects a corresponding increase in 
and as I told you last year, capital expenditure could be considered | turnover and the general improvement in the business of the com- 
at an end. You will see from the accounts that only £124 was | pany is due, we are convinced, to the very great attention which 
required to maintain the unproductive portion of the estate during | is given to every detail of the business and particularly to the 
last year, and a similar outlay is all that will be necessary in future | thought which is expended upon the question of the comfort of our 
years unless a further planting programme is embarked upon, | visitors, which results in a steady increase in the popularity of the 
which is not contemplated at the moment. hotel in all its departments. 

We have an excellent estate of 1,210 acres capitalised at only £43 In connection with the increase in our turnover, perhaps you will 
per acre at the par value of the shares, therefore, so long as pro- | allow me to stress the point mentioned in the report, that a very 
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INCREASED POPULARITY OF THE HOTEL. 
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j 4 Head Office : 62, Old Broad Street, London, EC. 2. 


Authorised Capital - £10,000,000 | Issued Capital - - 48,734,660 
Reserve Fund - - £4,000,000 | Paid-up Capital - - £4,367,330 


Northern District Ofice - - - = £69, Market Street, Bradford. 
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4 Lancashire Branch - - - -_ 19, Spring Gardens, Manchester. - 
b : The Bank, in addition to 6 Branches in SPAIN, has, with its we 
th AFFILIATED INSTITUTIONS, z 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and /#* 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., _‘{# 


54 Offices in the principal countries of 


LATIN AMERICA. 
AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


jes! (Incorporated under the laws of the State of New York), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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considerable part of the increase in our profits over those of last 
year was an acc mplished fact before the Exhibition at Wembley 


was opened, 



































but the goodwill is a possession of high value, and its absence 
from the books is an important supplement to the reserve account. 
Another item of great interest is the net assets. At the formation 
of the company in rgor that figure stood at /800,000, and it now 
stands at £1,717,000. Therefore, after discharging all our liabili- 
ties there is an increase of £917,000 in 23 vears—a figure which is 
remarkable and most Satisfactory : 


BALANCE-SHEET FIGURES, 


Turning to the balance-sheet, the amount of £50,000, under the 
heading of ‘Loan account” and stated there as borrowed from 
the Westminster Bank, Limited, has, since the date of the balance- 
sheet, been repaid out of the earnings of R. E. Jones, Limited, and 
the Piccadilly Hotel, Limited, and the certificates for £102,906 
6 per cent. participating debentures which were lodged with the 
bank as collateral security have been returned and cancelled, also 
since the date of the balance-sheet. 

You will notice that the principal asset of buildings, &c., remains 
at the same figure, although the valuation of the company’s pro- 
perty just made by the company’s valuers shows that this figure 
js very much lower than fhe actual value at the present time. Your 
directors are therefore satisfied that the reserve which stands at 
the substantial figure of £150,210 is ample for the time being and 
no sum in consequence has been carried to reserve in the year under 
review. 


PRICE AND QUALITY. 


I do not propose to go into detail in regard to the other figures 
and I will call upon Mr Thomas Ansell to second the resolution. 
Then, when that has been done, I will invite anyone to ask 
any questions they may have in regard to the balance-sheet, which 
I will endeavour to answer. : 

Mr Thomas Ansell: Mr Chairman and gentlemen, I have great 
pleasure in seconding the resolution. The chairman has dealt so 
fully with all matters that there is no need for any further comment 
from me. I am still sorry to say that my remarks made at our 
last two meetings in reference to the price of beer still hold good. 
No reduction can be made to the public if the quality of our beer 
is to remain as at present until a reduction of the Beer Duty takes 
place. With those few remarks I have great pleasure in seconding 


STRONG AND HEALTHY POSITION. the resolution 
The resolution was unanimously carried. 


Mr A. E. Wiley was re-elected a director of the company, and 
Messrs Fisher, Randle and Fisher re-elected auditors of the 
company. 

The meeting concluded with a vote of thanks to the chairman. 


I think you will agree that the position shown by the balance- 
sheet is a very strong and healthy one, and when I am able to 
inform you that the receipts since the turn of the year still show 
considerable increases over those of last year, I consider that we 
may congratulate ourselves with good cause, and we may confidently 
anticipate that the good results of the year under review will not 
only be maintained but probably surpassed in the current year. 

I should like to express the board’s appreciation to the managers 
and staffs under them for the efficient and concientious way in 
which they have carried out their duties and which in no small 
nieasure is responsible for the good results of the year’s trading. 





HOTEL CECIL, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The annual general meeting of the Hotel Cecil, Limited, was 
held on the 20th instant, at the hotel, Mr J. Douglas Broad (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the balance from trading account gave a total of 
£98,607, an increase over the previous year of £21,106. Share- 
holders would remember that at the previous meeting he reported 
that it would be necessary to incur during the year considerable 
expenditure on reconditioning their plant. The work had pro- 
gressed steadily during the year, and, as generally happened when 
dealing with machinery, had cost more than the original estimate, 
as it was quite impossible to provide for repairs and renewals 
which did not show themselves as necessary until the work was 
opened up. The directors carefully considered the best way to 
deal with the abnormal expenditure falling in one year, and came 
to the. unanimous decision, as it was necessary expenditure pro- 
perly incurred to maintain the property in an efficient state, to 
charge it as an expense, and the board hoped the shareholders 
would approve of this course. The available balance me ham and 
cent. and 10 per cent. per ann respectively, the latter free of loss was £65,760, against £75,485 last year, but share ers must 
income-tax. The diveieaga sthes peovidiite <tesadl on debentures | *e member that the preference dividend for the ak bang a — 
accruing to September 30, 1924, now recommend the payment of already been paid. Speaking generally, ee a eee 
a final dividend at the rate of 5 per cent. per annum, less income- | Y@™ $ trading with some satisfaction. It as a = ene 
tax on the preference shares, and at the rate of 15 per cent. per | Y@™ for all concerned, ~~ ee sev a di 
; re: (making 12} per cent. for the year) on the ordinary shares, fai eal sad “an: ees hich a never failed to ies. 
pitied us tele : we sa amie lg “os ins it '* | On the assets side of the balance-sheet, it would be noted that the 
£230,000, and to nine fo Ser a vind ’ t freehold property and plant account remained the same. Cash 
4 230,000, an y forward £87,584 18s to next year's account. showed a decrease of £27,304, which was accounted for by the 
reduction in creditors, the payment of the half-year’s dividend on 
the preference shares, and the increases of £951 in stocks and 
£3,192 in sundry debtors and investments. With reference to the 





ANSELLS BREWERY, LIMITED. 
SUCCESSFUL RESULTS—INCREASED PROFITS. 
COMPANY'S SPLENDID FINANCIAL POSITION. 


The twenty-third annual meeting of the shareholders of Ansells 
Brewery, Limited, was held at the Queen’s Hotel, Birmingham, 
on Friday, November 14th, Mr James A. Fairhurst presiding. 

The secretary read the notice convening the meeting and the 
auditors’ certificate. 

The Chairman, in moving the adoption of the report and 
accounts, said: The net profit for the twelve months ended Sep- 
tember 30, 1924, after making full provision for depreciation and 
bad and doubtful debts, is £167,233 98 2d, which, with the addition 
of £83,101 8s 10d, brought forward from last year, produces 
£250,334 18s. Out of this amount the sum of £53,937 10s has been 
paid for interest on debentures at 44 per cent., and interim divi- 
dends on the preference and ordinary shares at the rate of 5 per 


THE PROFITS. 


Before | say anything in regard to the report and balance-sheet, 


I must apologise for the absence of Mr Edward Ansell, whose 
health does not permit of his being present here this morning. 

From the above report you will observe that the profits for the 
last twelve months have increased by £35,000, and it oe ere 
understood that as we have had the benefit of the extra trade 
brought in by the acquisition of Rushtons business, an increase 
it the profits was expected. I am glad to say that the purchase 
of Messrs Rushtons Brewery, Limited, is turning out quite satis- 
factorily, the public having responded to the change in beer in a 
anner that is most gratifying. 

I need not, I think, trouble you by going into details with regard 
to the balance-sheet, but there are certain figures of considerable 
interest. You will observe that the profit is sufficient to pay the 
debenture interest eight times over, and after paying that interest 
there remains enough to pay the dividend on preference eight 
times over. If you look at the total assets it will be observed that 

Position of debenture holders and preference shareholders is a 
very Strong one. 


As regards goodwill, you will see that it does not figure at all, 


latter item, the directors had increased the investment in the 
company’s own debenture stock during the year to the extent of 
£2,267. What the prospects for the current year were it was too 
early to foresee, but so far they had every reason to be satisfied 
with their business, and the banqueting department continued to 
expand under the able management of Mr Bertini. They were at 
present redecorating the west block, and were taking the oppor- 
tunity to instal running water in the bedrooms of that block to 
meet the growing demand for this convenience. The time had now 
come when the directors felt justified in fixing the date for the 
payment of the preference dividend, and they proposed in future 
to pay the dividend half-yearly, on February 28th and August 31st. 

Mr C. L. Huggins seconded the resolution, and it was carried 


unanimously. 
Oo 
Orders for the publication in these columns of the reports at 


J ing Manager 
Company Meetings should be addressed to the Reporting 
of ae. Economst, 3 Arundel street, Strand, London, W.C. 2. 
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THE FINANCIAL AND ECONOMIC 
SITUATION IN GREECE. 















In view of the approaching issue in London and New York of (In Million Drachme.) 






































the Greek Loan for the settlement of the Asia Minor refugees, the War Office ........ sereenseseesnnasscesnnseseneneteenenisisss 5,802 
details given below relating to the financial and economic situation | = RUNES Rae 
in Greate will no doubt be read with much interest in this country. Refugee Settlement ........::cesssereecseeseesseereeeseees — 
SS  qunenally semegninet chat Cotece te uadily progressing on the Soldiers’ Families Relief ........sssssseesesessbns oa 
road of healthy finance; and if account be taken of the large nei 
resources of the country, of the intelligence of her people, and of the MEET scimagntbcensenhanseersereenssveesscsasces 7.731 


determination of her rulers to put their house in order, one may be 
sure that the day is not remote when Greece will see her Budget 
balanced and the value of her currency improved. 


This amount has been raised by internal loans or by taxaticn 
The items for the refugees do not include the advances made }y 
the Bank of England and the Greek Banks against the Refuge 
Loan. Nor do they comprise the sums disbursed for the settle. 


GENERAL SITUATION. ‘ment of refugees by the Refugee Settlement Commission. 


The actual situation of Greece is very different from that which 
existed a year ago. The clouds of the political horizon, which 
might have given one some misgivings then, have been completely 
cleared. A total of about 1,000,000 refugees had flocked into Greece 
from Asia Minor, and it was impossible in June, 1923, to forecast 


BUDGET FOR 10924-1925. 


The original estimates for the current year, as subsequent: 
modified, are as follows :— 


(In Million D:achme.) 





the burden which the upkeep of these refugees, the majority of whom “~~ 4) 
were destitute, would throw on the national finances. The Treaty 1924-25. ’ Revenue. Expenditure. Deficit (—}. 
of Lausanne had not been signed. A revolutionary Government was Ordinary .e-cee++ 3,458 «eee 2,906 2... + §52 
in power and the uncertainty as to the future régime was a very Extraordinary....+. 500 +++ 1,569 «++. — 1,069 
cisquieting factor. Since then the Treaty of Lausanne has been ene . Es 
signed, a Government is now at the helm which enjoys the complete ren eeen wae ete Me es ae 


confidence of the country, and it has been definitely settled, as a 
result of a plebiscife, that the Republic is permanently established. 
The Greek Sub-Committee of the League of Nations Council, which 
met in London this year, has acknowledged that “ it wishes to 
recognise the considerable progress which has been made towards 
stability in the economic and political situation in Greece.” 


Without expenditure on refugees this deficit would be even smaller 
Provision of Dr. 240 million has been made for assistance t 
refugees, colonisation charges, and expenses incurred by exchanges 
of population. Freed from these burdens, the 1924-1925 Budge 
would only show a deficit of Dr. 277 million. The prompt settlemem 
of the refugees has, therefore, a double economic interest for 
Greece. In the first place, the Budget position would be consider- 
ably improved; in the second, once the refugees are definitely 
settled, they will prove an important factor in the future exploite- 
As the Treaty of Peace was signed at Lausanne only towards the | tion of the economic resources of the country. In the words ¢f 
end of July, 1923, it cannot be said that the past year was a peace | Mr Morgenthau, chairman of the Greek Refugees Settlement Com. 
year for Greece. This must be taken into account when studying | mission, in his address to the Council of the League of Nations: 
the results of that year and drawing conclusions from the returns of | ‘‘ This calamity (the expulsion of Greek nationals from Asia Mino: 
that period. The budgetary estimates for 1923-24 were originally | could be converted into a great godsend to Greece if we enable! 
- these refugees to become self-supporting and to increase the pro 
duction of Greece to such an extent that she herSel{ would become 
a self-supporting nation, and would, after a few years, no longer 
be dependent upon her imports. We discovered that Greece wes 
going to be enriched by the Asia Minor rug trade, as practicas! 
the whole of that trade had been transferred to Greece. We foun 
that, among the peasants, there were many expert tobacco groweT®, 
and that, even in the first year, the tobacco crop of Greece 1» 
creased so much, and that the growers prospered so greatly, that 
they are already prepared to pay back some of the advances whica 
had been made to them. We found that the silk industry had bee" 
expelled from Turkey, and that the refugees were ready to sta‘ 
afresh, planting their mulberry trees and developing that industry. 


NATIONAL FINANCES. 


(In Million Drachmz.) : 
Surplus (+) or 

1923-1924. Revenue. Expenditure. Deficit (—). 
Ordinary........ 3,031 occe 2,961 


eeee + 
Extraordinary .. gio 


aan 3,663 tees —— 2,753 








Total ereere 3.941 eeee 6,624 eeece ac 0c 2,683 


In consequence of additional credits during the year, the estimated 

deficit rose subsequently to Dr. 3,038 millions. The actual returns 

from April 1, 1923, to March 31, 1924, Show the following results :— 
(In Million Drachmz.) 

Surplus (+) or 











1923-1924. Revenue. Expenditure. Deficit (—.) eres 
i : ° ft +h 
sree? 3.117 sees 1,582 coos + 1,535 Greece has not shirked her duty in attempting to cope W ith - 
" me st SPB ners BIE eee me 1,723 | ever-growing expenditure which circumstances have forced pen 
Total her. Direct taxation brought in Dr. 319 million for the year 1°" 
° ee 3795 cece 3,893 occe — 188 1923, Dr. 719 million for the year 1923-1924, and is estimated 


produce Dr. 823 million for the year 1924-1925. The correspondit: 
figures for indirect taxation are Dr. 897 million, Dr. 1,52 million, 
and Dr. 1,709 million. New measures are being studied to incre 
the returns both of direct and indirect taxation. The figures 
appended bear eloquent testimony to the fiscal efforts made ») 
Greece. 


The above deficit of 188 millions is due to extraordina 
ture, the deficit from which was greatly reduced by the surplus of 
Dr. 1,53§ million from ordinary revenue. As the books for the 
financial year 1923-1924 were closed at the end of July, 1924, the 
above deficit of Dr. 188 million was finally increased to Dr. : 316 
million, in consequence of payments that were made by the Treasury 
u) to that date. Thus the year under review shows a deficit of 
Dr. 1,316 million in lieu of the estimated amount of Dr. 3,038 mil- 
lion—.¢., Dr. 1,722 million less. As the Treasury disposes of a 
creditor balance from the previous years of Dr. 350 million, the 
deficit is reduced by that amount to Dr. 966 million. In this con- 
nection, it should be stated that the deficit is due exclusively to wa 
expenditure. In fact, since the financial year 1920-21, when the 


Asia Minor campaign began, to the end of 1923-1924, war 


expenditure am a es 1924, 
S eianee * ounted to no less than Dr. 7-731 million, distributea 


ry expendi- 


(In Million Drachme.) 
Financial Year. 1914. 1922-23. 1923-24. 1924-25 
Direct taxes.... 48 .e02 319.3 -+++ 718-7 «+++ 823 
Indirect taxes.. 127 eee 879 wore 1,869 8 «e+ 217? 


_—_—- 
—_—— 
—_— 





Total taxation 175 .... 1,216.3 ...+ 2,588.5 +++ 2,995 
VERIFICATION OF ESTIMATES. 


: ‘ : ; . ‘on in tue 
The decrease in expenditure is due mainly to’a reduction cle 
extraordinary expenditure of the War and Marine Ministre: 
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hich, for 1923-24, amounted to Dr. 1,328 million, and for which 
tne estimate for the current year has been reduced to Dr. 518 
Ee: illion. Moreover, the loss difference in exchange is reduced this 
vear by Dr. 244 million. These figures suffice to show the exact- 
ness of the expenditure estimates. As regards revenue, the actual 
raturns of the past year have been taken as basis. However, a 
greater yield of the taxes is anticipated this year. In fact, a com- 
narison of the returns for the first four months of the current 
énancial year with those of the past year comes to the support of 
(his assumption. Revenue receipts for April, May, June, and July, 
1024, amounted to Dr. 496 million, as against Dr. 352 million for 
the same months of 1923. The position of the Public Treasury is 
ynsidered as very Satisfactory. The disposable funds amounted, 
ot the end of August, to Dr. 434,500,000, £60,000, and Fr. 4,300,000, 
The balance in drachme consisted almost wholly of tax receipts. 
iess and less recourse is being made to the discounting of Treasury 
bills. 


FOREIGN EXCHANGE POSITION. 


In the first months of 1923, when a continuation of the war was 
still feared, the national currency showed a depreciating tendency. 
Exchange on London was then fluctuating between 385 and 428 
drachme to the pound sterling. Since then the Greek exchange 
has greatly improved. It has dropped as low as 200 drachme to 
the pound sterling, and has not risen much above 260 drachme. It 
seems to have found a stable level between 255 and 260 drachme. 
This improvement is proof of the soundness of current financial 
policy, and of confidence in the economic robustness of the country. 


GOVERNMENT BOND VALUES. 


The value of Greek Government bonds has experienced steady 
appreciation in foreign centres. In the table given below the yearly 
verage sterling prices are given for the bonds quoted on the 
London Stock Exchange; the figures are taken from the annual 
‘port of the International Financial Commission :— 


Current 

Loan. 1922 1923. Value. 

1007 4% ccnncatescen 35.99: sacs’ 37.839 ccoe BS 
3663 5% os cave eocees 34.903 coee 38.80 coor 55-5 
TEBE 5% sceccsccccce 34-85 coos 42.39 coer 55-5 
1884 5% gpeeerecesees 34.98 ceee 41.28 20 55.5 
8590 SH ccctcccncves . SG:98. cove. SRS. 000s. $83 
SEED 4% cccccncvacce B9-9O cnce:: 29:99. cece. 435 
1g02 4% eesecccccess 37-53 cove 37-54 oeee 50.5 
1914 5% cevcecevecee 39.9 wee 49.23 «ee 63.5 


ais steady appreciation is an excellent criterion of the increase 
: confidence in Greece on the part of particularly well-informed 
starters. This confidence is quite justified if we consider the way 
‘2 which Greece, in spite of all the difficulties that have assailed 
het, has carried out the service of her debts. All loans contracted 
vy the various Governments, not excepting even those of the 
‘-volutionary Governments, have been acknowledged and respected 
by the succeeding régimes. Difficulties have arisen with creditor 
nations, but the arrangements concluded 26 years ago on this ques- 
om have been faithfully kept, and Greece has since honoured all 
set obligations in spite of the many difficulties that have assailed 
her, and has even improved the terms of the arrangements in the 
‘aterests of her creditors. The same will hold true in the future. 
‘ tradition of integrity has been built which will always charac- 
‘tise the Greek nation’s dealings with its creditors. During the 
“ar period not only has Greece paid regularly the interest and 
sinking fund charges on its public debt, domestic and foreign, but 
“a i improved the rate of interest paid on the old gold loans 
‘ch are controlled by the International Finance Commission. 


es. 


+ 


THE PUBLIC DEBT. 


The figures of the Greek National Debt are as follows :— 
At Gold Drachme. 
a 31, 1923..eeeeeees  1,67%,883,532 

arch 31, 1924. 1,665,758,695 os 


Paper Drachme 
6,742,092,311 
7,612.421,486 


seeeeeeoe 





Change (++) or (—) + 870,329 175 


T ’ ‘ 
ee thus a net increase of Dr. 864,202,338, made up as 


6,124,837 ee 


Floating Debt in paper GEREN. 6 cc cbnctcccncnesese 


thi ae ' 806,852,682 
9 remainder of 750 million loan (on proceeds of 
eet or ee 
alin On scdhicchimetaitincns 773.650 
—e of first Refugee Loan........ 21,403,918 
ng of Canadian debt........e0se08 1,719,245 
——— 23,869,813 


— 


1,079,722,495 


Repayment of Debt 1923-1924— 
Floating debt in paper 


186,594,168 
Floating debt in gold 


28,951,000 


see eens eersee 


POCO eres eesrsee 





215,545,168 








Net increase ..... 864,177,327 


ey Tvi TTT tT Tree 
Uf this increase, expenditure on refugee account was responsibie 
for Dr. 465,308,848. The remainder of the increase in the 
National Debt, or about Dr. 400 million, is due wholly to military 
expenditure, which, during the year in question, amounted to 
Dr. 1,125 million. As far as Greece is concerned, the war ended 
with the Treaty of Lausanne (August, 1923). The main cause 
tor the increase in our indebtedness has thus been eliminated. 


FIDUCIARY CIRCULATION. 


The National Bank of Greece has the monopoly of note issue, 
and on May 31st last the total issue amounted to Dr. 6,05 3,252,675, 
of which Dr. 1,440,007,557 were held by the Bank. The circulation, 
therefore, was Dr. 4,613,245,118, made up as follows :— 


Dr. 
1. Issued by National Bank in virtue of its privilege 569,405,000 
2. Issued on Government account ..........ccccceeeeeeee 2,903,455,915 
3- Special issue covered by Ally credits ............... 1,139,734s175 
4. Issued according to law of 23/4/1923 for purchase 
of exchange and covered by such exchange ...... 1,440,611,585 
Total: 1000Gsicccccaccceesncesece 6,05 3,252,675 


The notes in the first category are issued according to the 
banking legislation. The third category of notes is issued by the 
Bank for account of the Government against credits, of which the 
Government disposes abroad. As these credits are utilised so the 
notes are withdrawn from circulation; the notes are entirely 
covered and cannot exceed the total of disposable credits. These 
credits were opened as follows: In 1918 and 1igig by France, 
England, and U.S.A., for Frs. 1,150 million, £12 million, and 
$50 million respectively. Of these issues, Dr. 578,308,130 remain 
outstanding. By an arrangement made in 1918, the National 
Bank placed Dr. 309,468,045 at the disposal ~{ the French Govern- 
ment for expenditure on the French Army in Macedonia. These 
notes will be cancelled as soon as the debt thus contracted has been 
settled. Further issues, amounting to Dr. 452,008,175, were made 
between 1914 and 1917 on the basis of various credits granted by 
English, French and Russian loans. 

Notes of the fourth type are sanctioned by the law of April 23, 
1923, according to which the National Bank may issue notes 
against deposits of foreign currencies. As soon as such foreign 
currencies are disposed of, the notes issued against them must be 
retired. These notes, which are’ thus fully covered, form about 
one-quarter of the total circulation. 

As regards notes in the second category, those issued for account 
of the State, we must distinguish as follows: (1) Notes issued 
before the financial arrangement of 1898, which then amounted to 
Dr. go million, and are being gradually cancelled. They amount 
now to Dr. 42,951,915, and will have disappeared in 20 years’ 
time. (2) An issue of Dr. 750 million, dating from the end of 1923. 
Concurrently with this issue a capital levy was decreed, the pro- 
ceeds of which will be used to cancel these issues. This year, 
Dr. go million have been cancelled in this way. (3) The remainder, 
a little over Dr. 2,000 million, is subject to a special amortisation 
arrangement at the rate of 3 per cent. per annum. 

From what precedes it will be seen that, of all the notes issued 
on State account, those that may be considered as incon vertible 
and unsecured are being steadily and even rapidly redeemed. The 
average amortisation for the year 1923-1924 was at the rate of 
5 per cent., and a total of Dr. 141,500,000 was cancelled, made up 
of Dr. 2,000,000 in notes of the first category, Dr. 90,000,000 im 
notes of the second category, and Dr. 49,500,000 in notes of the 
third category. 

It must be admitted that, during the period 1921-1922, there 
were heavy issues of notes; but many countries which have found 
themselves in a situation no more difficult than that of Greece have 
availed themselves far more freely of the printing press. It must 
also be realised that, even at a date previous to the signing of 
the Treaty of Lausanne, Greece ceased to make further issues of 
notes, and since then has considerably diminished the total of her 
fiduciary circulation. At the same time, the influx of immigrants, 
which has increased the population by 25 per cent., the develop- 
ment of business and the growing needs of the market have all 
been factors counteracting the effects of inflation. The improve- 
ment of the situation in this direction is reflected in the appre- 
ciation of the drachma on the foreign exchange markets. A more 
rapid deflation than has actually taken place would have had 
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the most serious consequences on the economic prosperity of the 
country. 


FOREIGN TRADE. 


To realise the growth of Greek foreign trade, it is only necessary 
to consider the export figures. For 1920 these amounted to Dr. 664 
million ; for 1921, to Dr. 974 million ; for 1922, to Dr. 2,485 million ; 
and for 1923, to Dr. 2,545 million. 

According to statistical information received from the Ministry 
of Agriculture, the average total value of agricultural produce stands 
at Dr. 15 milliards, or. about {60 million. The activity of the 
refugees will certainly increase the total of this production. 


THE REFUGEE LOAN, 


In view of the foregoing investigation into the economic and 
financial situation of Greece, and by comparing it with the past, 
it may safely be said that the country is now on the way to sound 
economic reconstruction. The solution of the refugee problem would 
make for an element of security, which would bring back conditions 
of normal prosperity within a very short time. The solution of this 
problem is only possible on the condition that the funds necessary 
for the immediate and complete settlement of the refugees are placed 
at the disposal of Greece by way of aloan. The situation of Greece 
certainly justifies her appeal for such a loan. By the end of this 
year the total of refugees in Greece will have risen to 1,480,000, or 
about 370,000 families. 

About 100,000 refugees have alredy been sheltered and settled. 
The remainder are homeless and in danger of spending a third 
winter in conditions of absolute destitution. 

That Greece has made great efforts to cope with this problem 
may be gauged from the following figures:—Up to the end of 
March, 1924, Dr. 505,000,000 had been spent on relief work (in 
kind, housing, and alms) and Dr. 470,000,000 on costs of trans- 
portation, 7.¢., a total of Dr. 975,000,000 out of the State Budget. 
For the current financial year provision for relief work has been 
placed at Dr. 240,000,000, and a supplementary sum of Pr. 63,000,000 
has been voted for the housing of the refugees. The State will thus 
spend during the current year Dr. 303,000,000 on the refugees. But, 
in spite of these efforts, the needs of the task of settlement remain 
heavy and pressing. The Refugee Settlement Commission foresees 
expenditure during the half-year August-January amounting to 
£3.835,709, and maintains that, in order to complete its task, it will 
require at least £4,000,000. Against this expenditure the Com- 
mission has in hand about 41,500,000, the balance of advances 
granted by the Bank of England and the National Bank of Greece. 
The Refugees Relief Fund, which is grappling with the problem of 
housing, has already spent an amount of Dr. 133,000,000 on the 
building of urban quarters, and will require a _ further 
Dr. 456,000,000 before it can complete its task, or about 41,824,000 ; 
altogether, then, a further expenditure of £8,159,790 is foreseen. 
When the question of international financial help to Greece for the 
purpose of 1efugee settlement was first submutted to the League of 

Nations last year, permission was given to raise a loan between 
the limits of £3 million and £6 million. At the same time, a com- 
mittee of investigation was set up, of which Mr Morgenthau was 
named chairman. In his report to the Council of the League of 
Nations, made on September 13th last, Mr Morgenthau paid a 
glowing tribute to the work of reconstruction which had _ been 
carried through by Greece herself. ‘‘ We find, however,”’ he con- 
tinued, “‘that, in order to stabilise Greece thoroughly and to take 
care of all these refugees, or most of them, we need £10,000,000. 
Greece is ready to do her share; she has undertaken to advance 
25 per cent. of this sum......... We believe that the security given 
for this money is ample and proper. The Greek Government is 
stable. Ever since 1897 the Greek Government has adhered to the 
arrangement made then as to the payment of interest and amortisa- 
tion, and during all her tribulations she has never defaulted. 
Tremendous strength has been shown by the Greek Government 
during this rehabilitation period, and everything now points to the 
fact that, with this additional money, these refugees will be of 
great assistance to Greece instead of being a hindrance. Taking 
all those facts into consideration, we think that we are justified in 
coming here for your assisfance. Greece is not asking for charity, 
nor are we recommending that charity be given to her. Greece is 
asking this Council to put its stamp of approval on her desire to 
appear before the financial public of the world, and to raise this 
loan of £10,000,000.”” Speaking at the same sitting of the Council, 
Mr Tsouderos, Greek Minister for Finance, said :—-*‘ The settlement 
of several hundreds of thousands of workers belonging to a hardy 
and industrious race would shortly bring Greece considerable 
addition to her resources. The share of this new wealth accruing 
to the State would be more than sufficient to cover the service of 
the loan, which could be termed an eminently productive one. 

Moreover, as the Council knew, the loan of £10,000,000, which was 

barely adequate to provide for the complete settlement of the 

refugees, would be guaranteed by revenues estimated at Dr. 750 















million, a sum covering the service of the loan three times Over 

by the land transferred to the Refugee Settlemen: Commission - 
value of which exceeded the capital of the loan, to say nothing 4 
income derived from this land and the taxes thereon.” The Claes 
of the League, at a meeting held on September 1th last. ado is 
the resolutions proposed by the Greek Committee of the Cea 
the chief one is an authorisation by the League o{ Nations i. 
Greece should raise a loan or loans not exceeding /1, 


’ . ox 10,000, and 
should arrange for the subscription by the Greek banks or financig] 
groups of a block equivalent to at least 25 per cent. of such i foes 


or loans. The issuing houses shall place the whole proceeds of the 
lean or loans directly at the disposal of the Refugee Settlemen: 
Commission for the purposes specified in its Organic Statutes, and 
for the repayment, if necessary, of ary advances. 


SECURITY OF NEW LOAN. 


The Refugee Loan would be specifically secured by: (1) Th 
monopolies of New Greece, 7.e., salt, matches, playing cards, ang 
cigarette paper. (2) The Customs receipts received at the Customs 
of Canea, Candia, Samos, Chios, Mitylene, Syra. (3) The tobacc 
duty in New Greece. (4) The stamp duty in New Greece. (5) The 
duty on alcohol in the whole of Greece. (6) Any surplus of the 
revenues already assigned to the International Financial Commis. 
sion, subject always to existing charges on such a surplus. 

Receipts from these revenues are shown below :— 


(In Drachme.) Estimated 
-—— Actual Revenue —— Revenue 
Monopolies. 1922. 1923. 1924. 


Salt cccccccccccccscce JolQE,798 oe 12,927,266 ..(a) 18,000,000 
Matches ....ccccseee 31,831,384 «2 17,789,326 ..(b) 21,000,000 
Playing cards .....++- 952,171 .. 1,652,625 .. 1,855,000 
Cigarette papers...... 6,313,137 ++ 9,698,228 .. — 10,0¢0,000 
Customs. 

Canea, Candia, Samos, 

Chios, Mitylene, 

Syra vewcecsccccess 22,892,909 «+ 35,929,935 --(C) 38,424,316 


ee — an 


Total cecccceees 49,181,399 «2 77,997,380 .. 89,279,316 
In gold francs.. — ee 42,125 .. 16,000 





(a) Estimate justified by increase in price of salt. 

(b) Increased receipts from this article are estimated on basis of in 
crease in price per box and increase in consumption. 

(c) Increase of Dr. 3,000,000 is justified by the receipts of the first two 
months, which for these six customs were Dr. 6,804,086 and gold francs 
2,872. 


(In Drachme ) Estimated 
-—— Actual Revenue. —— Revenue. 
1922. 1923. 1924. 


Tobacco duty in New 

Greece .ecceseeee 84,554,838 «¢ 178,795,237 ++ (&) 240,000,000 
Stamp duty in New 

Greece .......s00 12,161,821 .. 33,083,352 ~.(b) 60,000,c00 
Alcohol duty in the 

whole of Greece .. 56,852,985 .. 140,067,445 +.(C) 165,000,000 


—— 
— 





153,569,694 ++ 351,946,034 «- 465,000,000 


——eeet 





(a) Increase of Dr. 62,000,000 justified by increase in the duty on tobacco 
(law of December 15, 1923). 

(b) Increase justified by recent application t> the new provinces of the 
legal and supplementary stamp duties. 

(c) Duty on alcohol increased by law of April 4, 1924, from”Dr. 20 © 
Dr. 27 50 per thousand litres. 


As regards the surplus of the revenues already assigned to the 
International Financial Commission, these amounted in 1922 to 
Dr. 200,775,049, in 1923 to Dr. 301,651,040 and £103,585, and are 
estimated for 1924 at Dr. 203,450,752 and £50,000. The total of the 
surplus of revenues for the year 1924 was estimated at Tr. 420 
million; but of this amount Dr. 216,549,248 is reserved to hod 
service of loans not controlled by the International Financial Com- 
mission, there remains thus Dr. 203,450,752 as security of Y 
Refugee Loan. The International Financial Commission has already 
transferred to the Greek Government for the first six months © 
1924 an amount of Dr. 284,283,000, as well as £19,322, a5 €xce* a 
revenues; it may be concluded from this that the actual excess for 
1924 will considerably exceed the estimates. 

A loan of £10,000,000 would, on the basis of a rate © 
cent., require for its service am annual sum of about Dr. 50 ak 
The estimates for 1924 of the revenues specifically pledged ' 4 = 
service amount to over Dr. 750,000,000. Even without the a “Al 
tional security of a mortgage on the land transferred pai 
Refugees Settlement Commission, the value of which would exce 
the capital of the Joan, the loan would be amply secured. 


PT 
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INE ~—Dise, : 
and ovecy uted bills of exchange warrants; drawn lottery papers 


November 22, 1924. | 


The Bank of Poland, as the only institution having the right to 
se bank notes, was opened in connection with the reform of the 


18St 
135 


currency which took place in Poland the beginning of the present 
year. 
“ This reform consisted in replacing the provsionary monetary 
<ystem—in the shape of the Polish mark issued by the state banking 
institution, the Polish Loan Bank (P.K.K.P.)—by a currency based 

in gold with the “zloty? as monetary unit, being equivalent to a 
snit of the Latin Union. The Polish mark, the relation of which to 
the zloty has been legally fixed at 1,800,000 marks for one zloty is 
gradually being withdrawn from circulation or bought up by the 
Government for the purpose of liquidation. There remain now not 
quite g trillion marks not yet bought up, of the former circulation 
of about 600 trillions. 

These 9 trillions represent a value of 5 million zlote. At present 
there is as yet no circulation of gold metal in Poland. The coin- 
age of gold at private cost is foreseen in Poland as soon as the 
necessary technical arrangements can be made in the State mint. 
Notes issued by the Polish Bank are the only circulating means, 
except small coin, in the country; hence the Polish Bank is the 
only regulator of monetary circulation in Poland. 

The basis of existence of the Bank of Poland is a statute of the 
President of the Republic, announced in the Bill for the reform of 
the finances and the currency passed January 11, 1924. In this 
Bill only the most general principles for the organisation of the 
Bank of Poland were included, but it determined that the Bank of 
Poland was to be a private institution, that its issue of bank 
notes must have at least a covering of 30 per cent. in gold and 
valutas, and finally that the State Exchequer must not be in debt 
to the Polish Bank for budgetary purposes. 

The above-mentioned statute of the President, by virtue of 
Parliamentary Bill, can only be altered by the Legislature. Like- 
wise, to make an alteration in the statute of the Bank it is also 
necessary to have a resolution of a general meeting of the Bank 
passed by a majority of two-thirds votes; thus an alteration of 
the statute presents enormous difficulties. 

The fact is important, as the privilege of issuing bank notes 
constitutes an integral part of the statute of the Bank, and conse- 
quently cannot be expanded on the part of the Government by 
way of ordinary concession. The Bank of Poland is a shareholders’ 
bank with a capital of 100 millions, the nominal value of a single 
“hare amounting to 100 zlote. The capital has been fully paid in 
golden and foreign valutas, and was entirely subscribed in Poland. 
The shares are in the holder’s name, but may be ceded by consent 
of the President of the Bank. 

The tights of the Government in regard to the Bank consist of 
honinating the President and Vice-President, in approving the 
members of the directorate and in nominating the commissioner, 
Whose function it is to maintain connection between the Govern- 
ment and the Bank. 

en : he Hk ag. to see ‘that the Bank complies with 
a aaenl — a = 0 ee to watch over the execution 
ot the State, For mie e Bank and to guard the general interests 
se purpose he is invested with the right of veto 
ia ~ resolutions of the Council, and can suspend the decisions 
= ™ Sones if resolutions or decisions, in his opinion, are 
The sect eae the duties of the Bank. ai oe 3 EE 
13 members” slected i ae Fes i cad dee eagle 
Ccanpdiod of ‘ee eee ee meeting, and the rein gp ss 
is Weed vonsnan irector and several other directors. ere 
oi one pe: commission, consisting of five persons elected by 
the - ot Pa The Bank attains its aim, as expressed in 
ing credit”? ad egu ~_— the circulation of money and facilitat- 
y profiting from its privilege of emission. ‘The 


ho etd - bank notes having a currency fixed by statute is the 
the Tete, Bank of Poland till the year 1945. The Bank has 
although the : — principle to exchange its bank notes for gold, 
is to be on ime from which this exchange is to become obligatory 
tion oie ee by the Council of Ministers. As this regula- 
postponed a een announced, the exchange for gold is at present 
The eenie’s ind replaced by an active policy of circulation of bills. 

“Tai point of the limitations of the emission lies in the 


ce ver f . . 
“Ting of the emission and the adaptation of the separate ele- 


‘a's covering to each other. Above all, at least 30 per 
in foreior, = — in circulation must have a covering in gold or 
change phile tn aque bills of exchange. _The idea of bills of ex- 
sone, thas a as a security for emissions is limited in this 
fluctuations of must be met by a valuta not dependent on great 
claim on fore; exchange, and, besides, must be in themselves a 

The “ie ‘nstitutions of unquestionable solvency. 
of locations in _esources of the Bank of Poland consist principally 
of Slearieie a oe foreign banks. In reckoning the amount 
iS necessary to atuta that may serve as a security for emission, it 

Tho .. _) * take off all liabilities of the Bank in foreign valutas. 
1: “ie covering of bank notes may consist of the follow- 


ments « of 


cent, of bz 





Verdue ecm ae " 
‘© coupons; stores of silver at its metal value; stores of 


Coins an- a i 
sand metal coinage at a maximum value of 5 per cent. 
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: ieee of bank notes; and, finally, liabilities 

ne S -xchequer from credit without interest of not more 
than 50 million zlote by reason of the gtant of the privilege of 
emission. 

As regards separate items of bank covering, it should be observed 

ns contrary to other statutes of shareholder banks, silver is not 
considered as a metal covering, but as a bank covering. On the 
other hand, the limitation of silver money to 5 per cent. of the 
general circulation makes it impossible for the Government to 
practise a policy of silver inflation for budgetary purposes. 
As regards bills of exchange, besides the normal order concern- 
ing their circulation, which may not exceed three months, and the 
necessity of three or a minimum two signatures, it is clearly stated 
that the bills must be the “results of economic turnover.” This 
means that it is impossible to discount any finance bills, however 
secure they may be. Of course, this regulation also is binding on 
all bills bearing the endorsement of the State (taxation bills which 
may not be discounted in the Bank of Poland). The maximum 
debt of the State Exchequer to the Bank of Poland by reason of its 
granting the privilege of emission may not exceed the maximum 
sum of 50 millions. This right, until now, has not been exercised, 
as on October roth the sum amounted to 35,276,589.72 zlote. Among 
the active interests of the Bank, which may not be a base of 
emission, should be mentioned, above all, the loan office of gold and 
silver, valutas and bills, also papers of worth. A loan office of 
goods is not permitted. 

Besides this, the Bank of Poland concerns itself, among other 
things, with the purchase and sale of gold and silver, valutas and 
bills, with the cashing of bills of exchange, with the acceptance of 
savings, and the opening of current accounts (without interest). 

One of the most important departments conducted by the Bank 
is the business in foreign bills. The Bank of Poland is the largest 
receiver and furnisher of foreign valutas on the exchange market 
in the country. Consequently, it has become the sole regulator in 
foreign bills and currency exchange. Thanks to its active valuta 
policy, which consists on the one han of completely satisfying the 
market in foreign means of payment, and on the other in securing 
for itself a settled flow of foreign valutas, the Polish Bank is now 
in a condition to keep up the currency of the zloty at par in spite 
of its temporary inability to change bank notes for gold. 

The Polish Bank, besides being the regulator of the circulation 
of ready money, also in a high measure fulfils the task of facilitat- 
ing exchange by means of endorsement bills and also by organising, 
in its central office and some of the larger provincial branches, 
clearing houses. 

Within the limits of the above statutory rights the Bank of 
Poland has {rom the very beginning of its existence pursued a very 
careful policy of issue, having in view before everything else the 
maintenance of the absolute stabilisation of the valuta. 

The metal covering of the valuta, of which the minimum accord- 
ing to the statute amounts to 3o per cent., is now maintained by 
the bank at about 70 per cent. This, in practice, with the active 
foreign bill policy that is pursued, is entirely sufficient for keeping 
up the exchange of the zloty without fluctuation for a long time 
ahead. In this connection the credit policy of the bank likewise 
is noticeable for its great caution. The rate of discount, amounting 
at present to 12 per cent., is for the time being not an absolutely 
sufficient brake for the increase of issue by discount bills. Never- 
theless, the contingenising of credits granted to separate customers, 
and the severe censuring of bills (especially the refusal. of all 
material not issuing from actual commercial transactions, and 
having as their aim only the securiag of a money loan) have 
proved until now to be a quite successful means of stopping the 
fiow of bills to the bank in such quantities as might unfavourably 
alter the relation of the metal valuta covering to the circulation of 
bank notes. This cautious policy has not had any unfavourable 
influence on providing the market with means of circulation, since 
it is notable that at the present time there are bank notes in 
circulation in Poland amounting to about 450 million zlote, whilst 
in January of this year the circulation ot Polish marks reckoned in 
zlote amounted to not quite 100 million zlote. Simultaneously with 


this, the amount of credit bills granted has increased from 
110,185,430.33 zlote at the beginning of the ac 


tivity of the Polish 
Bank to 236,411,239 zlote on October 10, 1924. The amount of gold 
and valuta serving as a base of the issue increased in the same 
time from 299,915,687 zlote to 317,865,551 zlote. It should, however, 
be mentioned that this increase of credit granted by the Bank of 
Poland was not a replacement of credit previously granted - 
private institutions; on the contrary, it accompanied a gg 
development of conditions also in the sphere of private credit. e 


explanation of the increase is the enormous increase in the deposits 


by private banks during the year 1924. : ’ 
‘The activities of the Bank of Poland, hoth in safeguarding and 


strongly supporting the Polish valuta and in pursuing a cautions 
credit policy, have made this institution a principal factor in 


effecting the improved financial position in Poland. The results 
already achieved during its short existence permit the belief that it 
will in the future continue to fulfil the important task with which 


it is charged. 
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GOVERNMENT RETURNS, &. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 
Tenders for £35,000,000 in Treasury Bonds and Treasury Bills dg 
from Nov. 24—Nov. 29 were opened on Noy. 21, 1924, and the ied 
amount applied for was £57,400 000, For bills at three months eo 
Monday to Friday at £99 1s 4d. about 59 per cent., and above ; 
full; Saturday £99 1s7d and above in full. The a ve in 


m 
were as follows:—In bills at 3 months, £35.000,000 ; in bonds 
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RALIAN, MERCANTILE LAND AND FINANCE COMPANY, 
a LIMITED. 


PROBABLE ISSUE OF NEW SHABES. 


The sixtieth annual general meeting of this company was held, 
on the 2oth instant, at 20-22 Coleman street, London, Mr R. Hi. 
Caird (chairman and managing director) presiding. 

The Assistant Secretary (Mr W. D. Turner) having read the 
notice convening the meeting and the report of the auditors, 




















cs 

The Chairman said that the year to which the report referred had Date. soem Applied in | 4% Treamry, 
been a very prosperous year for the company, and he thought the Tr. _| Average Rate. Average Pris. 
shareholders would all be very well satisfied with the profits shown 1924. | l s : 
and the distribution recommended. During the past year he had | Oct. 17... 35,000,000 | sre7aee si 17 as 
spent some months in Australia visiting all the company’s offices os 31. eeeaaee | or aekaee 3 12 1066 af 
and several of the properties they owned. He found everywhere Bow, Ri a oe ‘4 16 9410 9 
that the name of the company stood very high, and that their Nov. ec eines 57,400.000 | 313 933 wee 


reputation for fair dealing was thoroughly well established in all 
the States where they carried on business, and that even in the 
States where they did no business there was a desire that they 
should be represented. He had visited the capital cities of all the 
States in Australia, and was much struck with the progress that 
had been made in all of them since he was last in Australia some 


Tenders will be received on Nov. 28, 1924, for 


Oe, 
Treasury Boni 


and Bills to be issued to the maximum amount of £45,000,u00. 7, 
amount of Treasury Bonds issued will not exceed £4,000,000. ’ 


CURRENCY NOTES ACCOUNT,—(000's omitted.) 
































; 23 ‘ | =6 2 | Redemption Accounts. 
30 years ago. The cities were much too large for the population of as Pe — — 

the States of which they were the capitals, and the crowding of the Date. 8S $2: (33/098 Bankot *« Es Ig 3s 
ia iti ae 8 £28) FS | Shs | Mncland 23 S858 gous 
population into the cities was much to be regretted when such vast Zz Bg <4) 38 of Notes, 3 BESS: sit 
areas remained unpeopled in the interior, but it was the naturai | 58 | __ rs af 
ult of the extraordinarily good wages that could be earned, and 1922, Pe a - s é *%: ¢ i 

v9 , . . - : y S S ; , 4 Mar. TR ccocccccoes | 300,351 14,255 | 6,000 28,500! 19,450 15°9 In 
as long as those high wages could be earned in the towns it was | yung gg -7 3.7 ee | 295,374 13,338, 6000] 98,500 19,650 163 25431) gy 
likely that working men would prefer the amenities of city life to ag Biaresnvonsees | aa 13,848) bod ee ao es 246,456, 163 
the risk and privations that were often the lot of those who worked 1s | es | @ 
in the interior. While the towns were crowded, there was room | Mar, 28....-ssseee. 285,616 12,318) Topo | Sy poe] —— St see = 
and opportunities in the country for a vast increase of population. os | 7,000) 27,000 22,450 175 ie 
There was no doubt at all that there was plenty‘of room in Aus- | Dec. muarosesese* | —T 12,571) | 7,000) ae 22,450 165 255,032 13 
tralia, and that what she required more than anything else was | Mar. 26........+0+.| 281,538 11.908 | 7,000) 27,000 22.450 176 236867 1” 
ulati BG H..csvcsccvee | 16 12.472'| 7.000) 27,000) 22.450 170 246,198 10 
ae : Sept. 24.....sceee0e | 12,227), 7,000, 27,000 22,450 173 241.185 1 
The company’s sales of wool, as brokers in Australia, had | Nov. 5........s66. | 287,412 a7 7,000) 27,000 22.850 172 243080 is 
amounted to 167,690 bales, and they still ranked third in the list of na . upapnenoebe | pipes inne 700! e100 aso 17d teal - 


sellers in Australia. The clip of wool for 1923, from their own 
stetions, had amounted to 6,631 bales, or a reduction of 599 bales 
as compared with 1922, but the money value was £240,623, or an 
increase of £53,539, and the average per bale was £36 ss 9d, against 
£25 17s 6d in 1922. 





Bince July 21, 1920, notes and certificates outstanding include notes called x 
tor 1981 xe es17, 586.200, for 1922 at £309,988 400, for 1923 at £270,183,800, and 
—e for 1924 at £248,190,900, . 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 
Total Receipts into 
the Exchequer from | _ peoprprs, ~~ 


Year (Api. 1, 1924, Apl. 1,1923) Week | Week 
1924-25. to to | Ended | Ended 





EXCHANGE, 


Dealing with the accounts, the chairman said that £25,000 had 
been added to the equalisation reserve. When they had excep- 
tionally large profits it was only prudent to set something aside. 


It must not be forgotten that the price of wool was at a very high Cae esd a > a” | re “a 
level, and their profits largely depended on wool, and though he ——_—Linwae  ««£.:. 6... £ | & {8 
could not see any likelihood of a fall in prices, still shareholders | on Ist Apri! :— 
a ti ae ‘vide; ; in Bank of England... ve 5,069,613 5,442,665 .. 

ere getting a very some dividend, and it was wise to set Bank of Ireland.... | bs 1,562,001 1,375,502) ea 
something aside for possibilities. The general reserve fund was oe 6,631,614 6,818,167 jo 
now half the paid-up capital, and, as far as he could see, that was aia at | 101,800,000 62,909,000 78,788,000 1,837,000 1,482.0 
sufficient, as they had no terminable debentures, and they always | Excise............ sania | 135,900,000 iene as 1,741,000, 6,142, 
kept ample cash in hand to provide for sundry creditors. Referring Sein aes wumieenn. 56,000,000 37,390,000, 33,780,000 1,140.00) 1,88008 
to exchange, and observing it was a very costly operation to get | Stamps................ | 12,040,200 11,680,090 240,000, Sst 
morey from London to Australia, he went on to say that with the nnn eiahas Dat | 1,250,00° 670,000’ 540,000 1000 .. 
difficulty of transporting funds from London the demand for money | Property & Income Tax Se MTT seo 000 eee 42000) at 
was likely to continue. Large building operations were going on Se iia Vebinn be. 63100 000 ona" er Ege san 
in most of the large cities, and the funds of the banks seemed to be | Corporation Profits Tax | ee ae aes sa soe nee} anol 10000 150i 
fully employed, while in the company’s business there had been oe ee Sa ecal 630,000 5600001 .. | « 
evidence that more money could be employed advantageously. To | Interest on Sundry! | | 

ag e .| 12,2504 8,578,642 8,375,650 

make provision in London meant, of course, that they must either aneeeesare™ =. Pend a | re) . | 267 
realise some of their gilt-edged holdings, borrow by means of an Ordinary Receipts. | Eee eae 23 el 1.600.000 
- £ debent tock : ; . Special Receipts....| 30,000,000) _ 18,398,347 1270, eee 
issue of debenture stock, or raise fresh capital by an issue of shares. 


Revenne........00000 ++» | 794/050,000 "429,516,524 457,185,540 9,865,238, 1498115 


The directors had carefully considered these three courses, and, | Total, inc. Balance...... | 


436,148,138 464,003,707 wee) 


having come to the conclusion that an issue of new shares was the 
best of these courses, it was only right to tell the shareholders that 


OTHER RECEIPTS. 
Temporary Advances Repaid :— 


| 


| 


oe oae . Bo lion COHN SCSCS Cebedi'd ceceveede oe! oe 65,000 ee e 
there was a possibility of a new issue of shares, though he could Interest on Exchequer Bonds under | | 
not say when it would take place. If and when an issue took place, —— een emarescasdiecmiceies 73,782! 73,782 +e ; 
it would probably take the form of an issue of 60,000 £5 shares at | Under the Unemployment Insur- 790 cal cmon 220,000 
par, and these shares would be offered to the then holders of the | wone: ot oo . fre : 
oli shares, whether £25 with £5 paid or the £5 fully paid, in the | (4) For Capital Expenditure Issues : 
proportion of one new share for every three old shares, and, as et isn an ae 4,500,000, 3,370 000) - 
that would mean a substantial bonus, the directors took this Under the Honsing Act, 1914 .. 4,000, 12,000 i 
opportunity of letting everyone know. Utreleeraph) Act, 1300" ane sony... 

There was a distinct improvement in Argentina, and prices for | (*) Under — ae ue ead 820,000. ia 
cattle had risen considerably. Although the results up to June 3oth | ¢«) For other pee resto ia | 47.ge2ct 
1 fl i T Bills 1,514,456,000| 1,5°2,861.000 46.587,000) 47. -- 
ast did not reflect an improvement, he was quite hopeful that the - ecaeeey = teens s— 8 £50,000, 550000 

= y Nationa. vings Cc € ’ 36,500, | 7 
— for ome current year would do so. The latest telegram from By 4% Treasury Beata, ed 15,884,120} 29,208,627) 945) 
the general manager for Australia indi By Other Debt created unde: 

wrth . ia indicated that the prospects the War Loan Acts, 1914 to -. 
generally from the season and markets point of view were the best SN esce dey bai shdeben dees 3,700,000 a Fe 


for many years, while a telegram from Ruenos Ayres stated that 
their properties wanted more rain, but were comparatively 
comfortable for the present. 





(ad) Ways and Means Advances .... 


Anglo-Persian Oil Company— 


Dividends on Shares acquired. . 


531,769,000) 528,155,009, 9,1 
| 


90,000, S00 


: é Repayments - 23,109) 50.081! >: 
J he report and accounts were unanimously adopted, and a final | In respec’ of Issues under Land 
dividend of 5 per cent., together with a bonus of 5 per cent. (making Sa See. hee, ae erzon| sss) |e 
15 per cent. for the year, free of income-tax), was declared. WOE, Sice ss cqpesdseyesyss _.| 530,985,909) 27642)064,885 67045 838 OE” 
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ISH UNION & NATIONAL 


SCOT URANCE COMPANY. 


CENTENARY YEAR, 1924, 
5g EXCEED - * © © = » 812,700,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh St. Andrew Square. 
Leadon: 5, Walbrook. Pca bent 4, St. James’ Street. S.W.1. 
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£ 
Cee - Notes issued ........ 146, 4i7 940 Government debt .... 11,015,100 
a ee Other securities ...... 8,734,900 
EXPENDITURE AND OTHER ISSUES. Gold coin & bullion ..126,667,940 
"a" = 146,417, 41 
nil Oe ex: ee | Total Issues out of | 146, 417 940 | 146, 7,940 
al vemete,| the Exchequer to | BANKING DEPARTMENT. 
94 10 0 (orga a moot Payments from | Issvrs, ——.. | £ 
SOT aa ae | nae e 
10 9 (including |Apl. 1, 1924,/Apl. 1, 1923," Week | Week Proprietors’ capital .. 14, pe Government securities 41,768,443 
— Supple- | | xo!” #0, | eet | Weer EE: | BBARBss osc ccences +++» 3,171,603 | Other securities ...... 75,994,814 
ty Bons Geantsy_| ii isis. 1904.” _Iga3._' | Public deposits*. 1111 181977557 Notes teencoseecoces S183 915 
: The —EtPENDITURE. —S or oe eee é Other deposits........ :.107, 063,146 Gold and silver coin .. 1,829,423 
Sation Debt Services} eenaeel 199 623,695 19767 a 5,447,199, 4,118,983 | Seven-day & other bills 10,289 
Interest, AC. ....+++ +++ 45,000,000} 16,986,740) 23,051, 784,179 776,658 we _———— 
sinking Fund ae 15,000,000 4,364,044 | 3751/08 488,000. 427,000 143,775,595 143,775,595 
—__ a of Local Tax-| | 13,150,000 5,837,891, 5,957,2¢5, wi 250,000 * Including Exchequer, Sav “=, Accounta. of National Debt, and 
ation Accounts, = ae eS a5 diecast 
ts to Northern’ 500,000 2,702,486 2.900884, | | ences 
its "yreland Bxobequer ..| 750,000 "SS7,014, 387,542) 2,732, iw Amount, Inc.or Dee.on Inc. or Dee. on 
Tt Lend Settlement --- -- ; Nov. 19, 1924, Last Week. Last Year. 
S agus Other ConsolidatedF'und| 440,000; 1,419,751, 1,571,737 ws SED: cundcpidintbesuacagiaismaiine tice Si eet re oe es RIA 
ra df Sateiens ....22< |_ aos 319070) _2291758,308 22967618, €,000,000,_ 7,670,000 Serra ‘ 
—- a! eg aR '793,759,000) 46" pso,oit! ~ 464,360,429 SiON CRON | Otek... ..ccociscncestnecseoese|, SHRM 1 = 1903 |— 30683 
a Bxpenditure....-++++++ — , Public deposits «....220.21 27722) agg77ss7 | 2 ssa | + agar 
mo OTHER IsSUES. Other deposits ...... sreseeseeseees | IOTOGSI4G | + 115604698 | 1 S30972 
“4 4 Temporary Advances— 5,000 in ed Government securities ............ a + ais |: tee 
Me MEE PMMA. os0! «co sdtdieense guid 7 : Other securities..... tresecevesevere | 75.9°4814 + 3,1 Y 
7 Interest on ixchequer Bonds under Reserve.............. csssessececeee | SROIESSS | + GIRMO | + 2.366.002 
% Im te Cagitel Bupensisare (Money) =) nigel. oe Note otrouiation........s..ssssese0 tages | SSB | 3 ie 
a . Under the Unemplo loyment nen 560,000 820,000 130,000 % of reserve to liabilities .......... | aan { #4 5 8% ; i+ 4% 
+ 8 we penditure—| ' Securities 
snes to Mes Capital Expen Circulation) 
7 1x Gnier the Telegraph (Money) Acts} 5,400,000 4,220,000 250,000. es Coin and tenchadiinn | Deposits. Banking oh of Reserve | i 
8 1 a - ma ing Act, 3914.3. 6,000, 12,000 et Date. | Bullion. | Bank Post, “°P0s Depart- to Liabilities. | 
| = Under “we We st Indian Islands' 16,195 ; oe | | ment. 
19 : 3 ee oe ee _ 
2, 164 (Telegraph) Act, 1924 . wee ‘ae | | 
: U loyment Insurance Acts, a 480,000’ " “i £ £ £ £ £ 1% % 
=. § ‘Reparment of amounts borrowed ... 6,790,000 4,480 ei as |9128,484,143 | 123,450.130 127,934,228 120,804,854 DAMM OLS | 1354" 
Bina, fe Redemption of Debt — 487,085,900 1,546, 995,000, 44,635,000. 44,270,000 S i22c2| BASES: | BERRA | Trae oeS | Lacon re | S5sam 0s | is 
; Treasur WUS nee e ee sseesceerens ’ abe 484 5 
00, and Principal of National Saving Cer.) 21,950,000; 550,000; 600,000 Nov. = ae | Faeoeses | 125,847,105 | im ,T58,131 | 119,050,507 24,397,459 | 19; a 
MOONE. Sia css cb eenwden denaaeen — , - 128,491,253 | 122:870,320  121'356,026 113,719,929 | 25°373.935 ia 
ae of National War Bonds 6,586,653 32,222,296 ie aD -a-ven| Hapepaaas | 2 | eee | oes 4 2501238 | 208 = 
: ONG QBs iecicn i gdbechtvetusbea D 19 TAIT) bg}497ises | 122,235,005 | 12 vet man tet Retin 
LB i t0' 1239 terse ance : eal |, BANKERS’ CLEARING RETURNS (00's omitted). 
‘ : cts, SLD wc ccnccccccccsens | 
— pr eects? ot ee eee ae 
eee —] mre er aes ve Week Ending— Town, Metropolitan. Comming, Total. = 
PTS, —~, y aces } } | ere 
Week » Anglo Persian Oil Company—Iesued | 1924. £ £ & 
Enis : ed National Debt Commis. 23,109) 50081. a January 1 to November 5... ; 29,485,914 ee ames on as 
Nov. 17, B  BIONETS ........000+ sesceccrecces ton a : r4 : 
; Old Sinking Fund, 1910. i issued s0¥. penn 687,194 | 31,791 61,28 780,27 
ne 7 under Section 16 (1) (b) of the acc) NOW. TD.-veccucseccorcerscces| . GON snapanisiehanaeni oe _ - 
- Finance Act, ISRL........cccecese 257,800,306 2,636,665,986. 66,937,310 6406311: 114 Total to date 1924........00-| 30,891.304 Lalsats Santen i Raton 
0 S a Exchequer— Nov. 15, ‘24.| Nov. 17, 23. In.or Dec. for pin Be Weisen cceee] Se + "29650 + "50707 |. Zah55 
Bonk of England ........... seccees 2,015,508) ae aa re nt a3 + 203,650 | Increase or decrease in 1924 {|2 = 7% > = 21% (= 20 oe C= 
r REGEN. cosexeidooces ese 152, so dead eae | ents tuatndia 
; 1 28'+ 170, eee 2,81 3% 627,592 
op b Total Coco Coes. seseccenesses 3,165,603) 3,598,899 + 108,728 + 170,636 Total for year rm eeeeseese “| ae i ee —— 37,161,461 
9.00 P -_—_— : Total for year sorereeee ES 80, Bae . + 4,489 - 
soon Nore.—Budget Estimate as in H.C. No. 69 of 1924. Sendai icdem tau’ ir en 2 aa . 0% le in 
a Treasury, November 17, 1924. SORROW ENCLAL « SLEABING RETURNS : 
0 Aggregate Weekly 
em th of October. Nor. 15. 
_ NATIONAL DEBT—(Million £). anes _| Totals to Now. 15. 
Sgr e —_______.. ~ eee at ee rater 1923, | (9a 1925, amt, 
250.0% S.ig.idw.id.idilildlia j.i3. a Be a ees ee 
: Ms Mg My oj | i » a SS j 
oe | ge | 38 | 8 | Be | 28 } 38 “8 | eS Number of Working Days ...... , fe, ae, eS ‘ 
Es 3° aS |e a a la fe | gsenene | 103,240,900 106,019,700 
tthe i ee < a | = | A 3 a i i Arad eens... eer ceresoerrage ry 10,110,000 po toyed 52,877,000 
2%,7. ; ; } 4! 314 BR steed ’ 5,564 128.800 | 247.725 400 
ais I Resprmenes | | BY Rg] ag] ae] ae] ae] ae BULLS: a0 | grisea “eTssa | “er a9 
ab weaversion Loan..} .. | .. | .. ‘- * = | = | “ | “es oe vee Bore oes | | 45 208.88 
ar tock teeeeoes ee 63 63 | eoeeersere eeweeree) ' j , 
aera Stock oo... *, leatt lapte laste [nabs lacks leeks lesas baste P< 38,335,000 44,274,000 | 361'528,400 | 418487,700 
Redo War den | 22 | S05 | BRNO | ba8s | L955 | 2085 | 2095 [2.68 |2166 | LIVRRFOOL ...........- “=| 68368.000 | 70,486,000 | 6691246 10 | “s0.478 300 
sional War Bonds... 3: 1,509 |1,476 |1,413 |1'201 | 953 924 | $29 SEWCASTLE.ON-TYRE 8.170.000 | 7,506,000 | 91,745,000 | ¥500 
4 te Funding Lowa «2... ** | sol sel sel cel 2) SS) OS | ieee coseseees:| 260400 2812000 28,089600 | 132,700 
Treanany Bega «s- + | $60) 387) MT} 335) 525 305 | as? | 472 | SHEFFIELD......... ciitiscess<| 4,794,000 | 4,442,000 | 5,709,300 | LS 
OE dates ee ne an » \ a 
| Eicheater Bonds 1177 2% 333| 3i9| 289| 185] 150 150! 150/ 150 IN er cenaiae tes | 148,498,000' 157,954000' w S| 
20,000 Other's Savings Certs...| .. | 267 4) 285 , ” i | 382 | ae soceees sseccerecess: 
er Debt* ...... eo fh 1,181 | 1 , } 
rem Ton (Angio| “* | 0° | 8 | tse | OVERSEAS BANK (RETURNS, 
a ye ‘ | Ses | po return of the Bank of Bulgaria appeared 
A ary Bills ..777" is |1,107 |1,107 |1,121 | 878 | Gis | 652 is der fo oo eet German Rentenbank in 
654 7 7,574 | 7,655 | 7,742 he “ae co November 8; German Gold Di:count, . 
Citi i. 8,033 | 7,829 | 7,5 ° Poland in November 15 
er Capita! Liabilities 57 46 47 66 UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted} 
' f _ Total Liabilities. __ 711 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 , 7,871 | 7,707 | 7,734 80 ee eT te IT One lia Fi, Ot 3 a7, 
noe eee ree ee eee “gaa” gas,” | 98 | tas 
0.00 : ASSETS. i 1 | 551 | a4 
E- * Includes debt to American Government. Gold coin and ballion....| 651 jonas | 10205 | 10243 Oe ; 
; Gold certificates ........ 10.223 j 50 | 5 
POSITION OF THE FLOATING DEBT. —__ Movement | iold «crt C01 eres 450 4s) 4mm) aay amt | 4368 
MAGE secccees j +7? * , i } m ; 
War ond Means Advances Nov. 17, '23. Mar. 31,’24. Nov. 6 24. Nov. a a ean ~ avi L 2. 100 . Ss 09 | pao a | Lae 
sot & Investments .. .... | ' i 
e Aivances ty Bank of England . LisBiLitiEs. i i 1905 
: : ; ie 1,000 1.006 
Treances by Publie Depimts 167,611,500. . 186 155,00" 176,695,000. .— = sa CUE ina ss nvi ve cavkens oe) | eel ee 153 | 
Teasury Bills Outstanding .. 641 + 41,905,000. . 588,320,000. .*615,725,000. . + — DEMME: scnscsagonescecs os «10.209 | 0335) 10521 10,418) 104K? 
000 | Notes in circulation .... — 4.629 | 457%1 4570 / $565 54.1 
Total Floating Debt ...... . 809,516,500. 774,475,500. 792,420,000. . 35° Bankers’ deposits server 481 | x seal t dea 
{ cash rese saw i j 
150 * eludes £34,000, the Proceeds of which were not carried to the Exchequer — abilities to pablie..| 703% | 711%) 707% 1 699 


within the period of the account. 
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BANK OF ENGLAND. 
Week ended Wednesday, November 19, 1924, 
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U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 















‘ov. 14,) Nov. 7, | Oct. 31, ] ov. 
Resources, 19%. 1924. | 1923. 
Total gold ocseesemppesecers ieenenn | 3,134,010 
discounted for member banks .......... 229,260, 222,570, 791,110 


Bilis bought in open market ..........+s+00 
Government obligations owned 





All other resources ........ ovdsdeneuseés cooks $8,200 87,490, 70,140 

. j 
- Government deposits ........ssercseceeseces 29,810) 44,910 
i ee Other AS. weens bevescenwerseccccsneces 2,149,180, 2183709 1,937.580 
a Federal rve Notes in actual circulation. . 1,816,820) 1, | 2,263,050 

a4 ¥.R.B. Notes in actual circulation .......... pe IE wee 
ee All other liabilities ............sssseecseees: 13,090, 13,310, 24,510 
" noni tharrnvcannsnes: eng ne 332,920 332,870 328,590 

Cie oe Ratio of total reserves deposi 
a es Federal Reserve note liabilities combined. 2% \ 781% | 786 756% 


The & IMPERIAL BANK OF {NDIA.—In rupees (000's omitted). 
ree ———T Vet. 4, | Oct. 17, 
; a 1924 1924. 




















Oct. 10, Oct 5, Bept. 2 26, | Oct. 26, 
Assets. . 1924. | 1923, 
‘Total securities ....| 16,7376 | 16,7057 | 16,74,89 THA? 16,77,85 | 12,6347 

LOONS .......000000-| 15,5137 | 1564,21 IS IO76 | 15,81,42 | 16,13,47 | 13,7989 
ash credits ......../ 35,5250 | 365089 | 36,9853 | 37,2882 | 37,6685 | 31,81,67 
ey Inland bills ........| 5,57,02| §,77,79 8512 | 5.53.74 | 5,61,20  4,81,28 
on a4 Foreign bills........, _ 24,58 | 1667| 1686 18.24 
eee Dead stock ........ | 265.35 | a6ii70 | 2,63,25 | 2,63,04 | 245,86 
See S Bal.with other banks 23 | _1,21,98 Re | 157,99} 1,356.16 | _ 22,96 
+4 ash es A19 | 224911 | 2297,12 | 25,4605 | 28,2986  36,34,47 
ea en <sts0 4,57,50 esrs0 | Ae er 80 4,57,50 | — 4,35,50 
Total | 88,2407 | 90,3503 | 912216 | 94.3 5513 | STAl STAs | 91,67,98 

Deposiicinioed’s| ina | asso | asst | asos | 1259 306 

ee Adv'ncesinL'nd’n| 459 472 476 472 ; | gs 463 347 

: Cash, &c., at other 
2 849 813 870 1,053 910 147 




















rdance with the n 1 
‘one pound of fine gold equals 1,392 Reichsmarks.”’ ow legal presoription 


ee Mee Ey BANK OF JAPAN,—In yen (000's SNE. 
ee Oct. 18, | Oct. If, | Oct. 4, | Sept 27, | Oct 20, Position 
AssE 1924. 1924. 1923. me iy 
Cash and bullion.. Lies 1 ADL 235 | 1,118,791 | ‘1 118-789 | 1,121,567 | 221,320 
Discounts ........ , 240,572 055,338 "951 081 | 448,270 41,740 
; Advances ........ 365,462 | | 276, 845 282,535 | 276,199 | 70,540 
f a ! 

: aH & Notes .........00- 1,224,889 1,210,191 4 +240,333 | 1,239, 337 | 1,351,659 362,270 
ie aa : Govt. deposits .. 937,495 ‘955,012 | | 936,077 35,099 | i 87,340 
Ss Sie Other deposits.::: | "70,784 | 66,192 70.13 | 76.056 11 114,994 | |__ 1440 

a BANK OF FRANCE.—In francs (000's Suen. 
ene , Nov. 20, | Nov.13,; Nov. 6,°| Nov. Position 
MG Assets. gaa.’ | 1928. "| | 1924 1923. " |May 28,1914 
Gold coin and bullion .... — 5,544,600 | 5,594,560 | 5,544,543 | 5,539,675 | 3,730,625 
Of which held abroad .. 1,864,521 | 1,864,321 | 1,864,321 | 1,864,521 | } 
Silver coin and bullion.... 304,262 | 304029 | 303,483 | 296,088 | 632,650 
=; Discounts and sdvances « 7,515,405 | 7,477,980 | 8,566,489 | 5,664,774 2,327,775 
Advances to the State . 22,900,000 {23,000,000 |23,100,000 |22,800.000 5 
o LaaBILITIES. 
ee iS EI eadeoes a 37,158679 | 5,811,875 
a” Government deposits...... 17,182 eps | | Jes ie 183,700 
cate. Private deposits .......... 1,850,549 L921 83 2,034,600 845,950 
ie 
WATIONAL BANK OF BELGIUM .—In francs (000’s omitted). 
: ee ! Position 
a | Nov.13, | Nov. 6, Oct. 29, | Oct. 23, | Nov. 15, | May 28, 
; ASSETS. 1924, 1924. 1924. 1924. 1923. | 1914. 
ce and fullion aon 356,678 | 386416 | 356,077 | | | 

8 chs D see “| | — 365,616 351,146 | 322,650 
4a % Seeurities ........ 1,295,114 | 1,305,570 | 1,346,152 | 1,303,199 1,007,660 | 697,600 

F £. i LiaBILITIES. 

oe oe Notes in circulatn... 7,673,195 | 7,658,401 | 7,629,580 | 9,573,447 | asnmne | 934,150 
43 ay Current accounts../ 290.415 ' 337,171 | 301,435 319.364 | 401,601 112,125 

d F ; 

a its NETHERLANDS BANK.—In florins (000’s omitted). 

e 4 

ae : : Nov. 17° | Nov. 10, | Nov.3, | Oct. 27, | Nov. 19, | Position 

ae ; A 1924, 1924, 1924. 1924 1923. Ma 30,1914 

3 DOE scnnsscneud oooh SHY 445 | | 481,506 | 481,506 | 489,345 581,782 | 
Ne GUA cis odnsinc cca 11,868 11,621 10,540 10,854 8,031 | 8,436 
| : Dects. and advances| 368,281 386.400 | 408,418 | 356.414 | 385,552 153,504 

E E : ABILITIES. | 

} e Notes in ciroulat‘a | 952,982 | 973,634 | 998,969 957,698 | 1,022,088 316,632 

a Deposits .... ... .| 18889! 2129: | 23625| 23287| 33737 | 5,016 

aes es 

; 48 BANK OF JAYA—In florins (000s amet 

- SE 

: a ffov. 36," 5 ok 5 Pa 1, Oct. he — a Fe Position 

F ASSETS. jen nen | | —— 
ae Geld on rreenee ey ‘nase on sess (eae | eas 
i ere Discounts, advances, and | | 
‘cae. other investments......|167,560 | 170,370 Naeal 172,410 165,387 | T7,567 
cae y Notes in circulation... 280,500 281,000 | 276,000 276,000 263597 | 1 
7 | 499 
Deposits and bills payable} 113,000 110,500 | 117,500 114,000 134,744 11280 
THE REICHSBANK.—In Reichsmarks.* 
ee Te ee a a ea ee ee annem 
Nov. 7, Oct. 31, | Oct. 23, | Oct. I 
Assets. 1924. 1924. | 924." 1928.” 
z. % Reichsbank shares not yet issued 210,000 210,000 | 210,000 | 210,006 
Gold and bullion ...... ........ 684,288 694,224 | 630,502 613,625 
% é Of which deposited abroad ..... 240.033 240,033 | 177,703 | 172,143 
5 Reserve in foreign currencies . o-f 231,429 231,407 | 210,167 . 204,541 
Bills of exchange and cheques. . 2,327,353 2,339,662 | 2,173,709 2,153,943 

ee Siver and other coin ............ 55,444 55,437 61,557 | 59,359 

Bes Notes of other German banks ....’ 85 3 | nil nil 

$2 ADTREOED: -- -.essacescesses..s000. 15,473 33,443 16,765 15,947 

¢ ——— piedbscaguttbiseceeieae : 77,400 T7699 77,509 77,517 

OP SI tide aks cab esns convent 053,523 : ’ i 

Ge Setenel LaaBILITIES. — pow — 

ae a GES 56s Aiisboncécesad 000 $0,000 

$4 Increase > capital (shares not yet = — ere 
4 PES SNEED cea nBachiiatn nes odea Gis , 210,000 210,000 210, 21 

eS eee emerge ee ee pidabtwasasbaasca Lamas i 900 oe j OD 
, Jos WE sik ss ccceesads 2 13, | 

ia Bsa x Otber daily maturing obligations . 828,619 oar eT Menai 

sy x Lean from Rentenbank .......... 800,000 800,000 | 800,000 800,000 

. ¥ e Other liabilities .................. 1013671 1,003,107 | = 927.215 938.674 

4 ae ae * Equal to one billion paper marks or one Rentenmark. 

; The goid reserve is calculated in acco 

; 








(November 22, 1994 


SWISS NATIONAL BANK.—In francs (000's omitted), 


Nov. = Nov.7, | Oct.3], | Oct.23. Novis > 
AssETs. 1924. 1924. 1924 a Maite 
Ott tanning’ saa 805,397 | 505.252 | 605.057 Sinanq MAYSLISU 
Silver ............ 93,070 | 93,219; 94,051 | ‘aging, “US 
Assets & advances 284,658 290,749 | 284,654 | 266,325 | 308.703 
L1AaBILITIES. 1G, 
Notes in in cireulatn| $35 835,048 48 | 857,885 | 882153 | 826,114 | 884,258 
Deposits .......- 133065] 11695 | 187,956 | loan "RS 
—— | Sm 


BANK OF NORWAY.—In kroner (000’s omitted). 











| Nov. 15, | Nov. 7, | Qct. 0, | Nov. 15, 7p 

AssErs. | 1924. 1923. 1924. 1993, Mone 
Coin and bullion—Gold....../ 147,227) 147,227) 147,227) i475 4a 

Balance abroad and foreign, ’ 
DENIS ccc vcccccccccvesccess 38,932 | 36,980 | 36,749 20,544 533 

Norwegian and Foreign Gov-| | 
ernment securities ........| 8,999 8,999 8,999 9.059 baie 
Discounts and loans seseeeee) 392,830 | 401,217; 410,49) 453,410 | 169) 

LisBILITIES, | 

Notes in circulation ........| 373,592 | 380,767 | 386,401 381,548 U3.eyg 
Deposits at notice .......... | 112,282 | 109,283 | 112,882 107.686 ke 
LS 


BANK OF SWEDEN.—In kronor (000’s omitted), ° 

















Nov. 15, | Nov. 8,| Nov.1, | Oct. 25, Nov. 17, ) May 
ASSETS, 1924. 1924. 1924. 924. | 1923, 1914, 
neneasit faa 239,488 | 239,846 | 240,139 242,590 | 272,226, 1o4aig 
Balance abroad 
and foreign bills) 60,030 60,322 59,527 | 62,354 32,747 lin 
Swedish and for. 
Gov. securities. .| 54,894 54,921 | 55,057 55,322 110.189 | Saag 
Discounts & loans} 358.212! 369,954 i 355,228 340019 
LiaBILITIES. | i 
Notes in circulat’n 507,334 519.645 £43,269 | 489,775 533,239 906.585 
Deposits at netice! 127,905} 125,015 | 118196 | 138.053 165,236. _ Sees 
BANK OF FINLAND.—In F. marks (000' 3 omitted) 
| Nov. 8, | Oct.31, | Oct. 23, | Nov.8, | Positim 
ASSETS. | 1924 | 1924. 1921, 1923. May30,\94 
WE cc ndudiccsetccasncndsccs | 43,285 43,285 43,285 | 42,704 35,09) 
atenes abroad and foreign | 
ADEE iis ag 528,646 | 514,574 | 553,574 805,834 90,379 
Finnish and Foreign Govern- | 
ment securities............ 497,338 | 498,642 498.642 = 571,503 21,826 
Discounts and loans ........ | 873,898 | 788,208 794,811 648,416 105,151 
L1aBILITIES. | | 
Notes in circulation ........ 1,250,725 | 1,257,529 | 1,227,040 1,556,718 123,941 
Deposits at notice .......... 513,763 | 399,101 451,712 | 346,700 21,225 
BANK OF LATYIA.—In lats (gold francs) (000's omitted). 
| Nov. 12, { Nov. 5, | Oct. 29, | Nov. 14, Nov. 2, 
ASSETS. 1924. 1924. | 1924. 1923. 1922. 
Totaloash ........... secsces| 14,432 | 15,372 | 16,363 | 14119 | 306 
Gold coin & bullion’ cscnccocscs| aanes | 23,503. | 25,598 15,791 12,93 
Of which held abroad ..... ‘| 7,923 | 7,923 | 7,925 2,506 i 
Foreign banks... — ........- oo} . | 50,376 | 50,358 58,838 24,46 
Discounts and loans...........| 84,422 84,159 | 83,538 52,859 9551 
LIABILITIES, | j | 
Notes in circulation ..........| 26,000 | 26,000 23.000 4,05 
Capital paid up ..... oe -| 10,260 10,260 | 10,260 10,214 8,000 
Governmentdeposits ........| 78,003 79.505 | 80,162 , 40,408 | 16697 
Other deposits ................ | 52497 | 51,800 | 51332 | 43441 | 16% 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Oct. 15, a _ 50,S8ept. 15,!Aug. ¥, 





Asserts. ; 1924.'| 1924. | 1924. | 194 
Coin and bullion..... SeUWie acess 2,805 2,801 2,774 | 2,661 | - 2,1 
Of which gold coin.. ........ 14 14 14 | 14 | 4 
Danzig subsidiary coin ...... 2,791 | 2788 | 2,761) 2647| 2 | 2,847 
Balances, Bk. of Eng., inc. notes, 12,824 | 12,124 | 12,748 | 12,184 | 12,537 | 15,280 
Bills of exchange ............| | 16,112 16,282 | 14, | | 14,373 ry 257 | 14131 
Dich inteineenecassces<s wel 2,481 | 1,988 999 | 1,785 1441 
Foreign exchange ............++ 12'808 | 16,33¢ | 15, 799 | 17,410 14,354 | " 
Other balances on demand ovee| 67 1,436; 1 ot . | 
Seles ta cizeulation .-.-...-.-.: | 24972 | 27/060 | 25,030 | 27,937 | 2546 | | a 
Depositsondemand .......... | 13,471 | — ™ | 15,376 | 12,987 | 
Deposits at notice ......... oat Seen +o _| “al 2 
BANK OF OZECHO-SLOVAKIA.—In Cz. K. (000 s omitted). 
AssETs. Nov. 7, | Oct. 31, | Oct.23, | Oct. 15, | Oct.7, | | Bat 
*Liabilities of the} 1924. 1934. 1924, 1924 «1924, | ? 
Austro- a an 
Bank to the . . 
ing Office ..... 19,099,538 10,099,538 10,099,520 |10,099,520 10.099,520 ‘each 
Disc’nts & advances 2,454,951 | 2,359,025 | 2,032,705 | 2,028,562 2,052,162 : 
Gold & silver hold’ge| 1.050.454 | 1,050,274 | 1,050,708 | 1,050.707 1,050,029 | 
Foreign bills and | 4.930,703 
balances abroad. | 669,661} 658,592 | 673,166 | 656,504 661,084 It: 
Other assets........| 227,497 | 287,080 | 224,404} 222.638 221, 144 
LaaBiTITizs, 2 une 
State n’tes circ’ltn. .| 8,398.508 | 8,585,847 | 7,222,592 | 7,898,993 | 8, 103,28 
Deposits ........ 4,719.566 | 4,487,109 | 4,824.251 4 925.976 | 4,557,203 | eas 
Other liabilities . . 1,383,127 | 1,38), 553 1,433,660 | 1, 432.3 972 | 1,424,054 | Lvowelt 














ee eee eee ene ee he 
* Resulting from banknotes, current accounts, Exe chequer bills issued by & 
Austro-Hungarian Bank and taken over by the Banking Office. 


AUSTRIAN NATIONAL BANK.—In krone (000’s ns 
Sn Nov. |; 


ASSETS. Nov. 7, 1924, | Oct. 31, 1924, | Oct. 23, 1924. ‘a Te6s 
Gold ...... se.ceseceees| 110,472,281 | 109,326,985 | _ 109,265,106 19.263935 
Foreign bills............| 4,295,41 5,846 | 4,032,485,096 | 3,801,408,255 > 1a39130% 
Bills discounted 22202.) sa02 486,634 | 2,378,654,059 | 2,554,704,706 | doe) 
Treasury bills ..... ost 2,201.188,185 | 2,202,105,729 | 2,209,606,529 ne 
Rese wae | agmou | 487,011) _ 4872011 san 
TVG TUNG. ....ccerece 
Notes in circulation .... 7,832,635.189 | 8,213.003,193 | 7,341,938,680 6 S 921,10 
Deposits ............000. ‘969,988,072 | ‘502,579,097 | 1,326107,037 | 
: ‘ '§ 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns oo 
omitted). : 
ei Assers, | Nov. 7, = Ong © 
etal reserve— 1924. i . 3,302 
Gold coin and bullion .............. 503,378,966 503.576, 949 Rey 
Drafts and notes .... ...........+0.. | 1,766,409,917 | 1,658674,110 Amo's5) oy 
Silver coin and bulivon ............+.. 976 | _13,301.037 1,844 
Iniand bills, warrants and securities. | 1 26 1,372 385.111 1.976,454877 
Advances to the Treasury ............ | 11975,631,354 | 1,976,454,877 
LIABILITIES. 4 432,186,564 
Share capital (g.ld crowns 30,000, 000°), 432,186,664 , 452,186, a 4 074,486,997 
Notes in circulation .................. 4,488,532,827 4,635,090 a7 19071428 
Current accounts, deposits, &c. ....... 1,730,499,169 | 1, 465,356,429? ———— 


* Calculated at pre-war parity of exchange. 
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ow ewesser |. IR@e SEt8e 1B 
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November 22, 1924.] 





gil 








ip 72,328 72,328 | ETS 
On ean ne ies 20805 | 19.913 oo $8,155 
other coin sin aie 44 | 383,942 389,434 384,877 | 357,086 
naaps5ee 527 | 1,354,289 | 1,344,488 1,340,090 | 1,405,436 
Bl vances s---| SBONBIS | ANBIN 41564523 | 41570988 
LiapiLITIES. | 6,049,094 | 5,989,948 | 6,961,605 6,026,063 | 5,917,21 
RD cee |, SGpgos2 | "seo.g52 | 'seaa53 | 'Sanass | 'Srstaas 
em sas0= | Be1,396 | 640,418 | 622,408 | 512.419 —_492'561 
RUSSIAN STATE BANK.—Note-Issuing Department. 
(in Tchervonetz—000's omitted.) (Nore: 1 Tchervonetz = 10 gold roubles.) 
[Nos 16,) Nov. 1, | Oct 16, | Oct. 1, | Nov. 16, 
AssE 1924. 1924. | 1924, 1924. | 1923. 
gold in coin and pullin «+. w+} 13149 | 13,140 | 13,140 | 13,140 | 8.739 
sokbeee nvacaintly ae — a | . 
— as gasvies gescecvensel cae 1,197 | “743 | 743 | 
pank notes ......++ «++-| 10,070 10,070 | 10,317 10017 | 4, io9 
Drafts in sterling (less 10%) .... 352 353 355 | 353 | 
Bills (less 10 % discount)........ 23,382 23,382 | 22,488 | 21,540 | an 
gecarities covering advances on 
goods (less 10%) ..-.-- cocese| 9,705 9,207 | 8,707 8,507 | 5,910 
LusBILITIES. | 
Seti sist eonianeoeus gai] 57582 | S621 | 54.358 | 51887 25,850 
h notes may 8 } j 
Balance to which no y 278 1139 | 1,392 | eas :] a 


peissmed ....---++++eeee+- 
BANK OF 8PAIN.—In pesetas (000’s omitted). 


any” Nov. 15, | Nov. 8, | Oct. 31, 3 = Nov.17, | Position 
AssETS. | 1924, | 1924. 1924. —_ May 30, 1924 
Gold .csocrsscccees 2,534,950  2,534,' _ 2,534,920 2534, 912 | | 2.597 532 521,775 


Cle 5, te. a0sses 647,695 | 646,766 | 650,945 | 650.093 645, 701 | 728,600 
Loans & discounts| 2,565,984 | Rae 2,296,369 2,271,559 | 2,323,660 , 800,725 
Spanish 4% en 344,475 | 3A4,475 4475 | 34,475 | 344,975 | 344,475 
Treasury bills ..... 150,000 | 150,000 | 150,000 | 150,000 150,000 150,000 


LiaBILITIES. i 
Cirealation eeeeee 4,552,981 | 4,562,221 | 4,529,072 | 4,508,116 ee 901,550 
Deposits.........+ 934,910 873,042 | 918.899 | 925,192 979,615 477,500 


BANK OF PORTUGAL.—In escudos (000’s omitted). 








~~ | Oct. 15, Oct. 8, Oct. I, | Sept. 24, | Oct.17, 
AssETs, 1924. | 1924. 1924. | 1924. | 1923. 
Coinand bullion .. 9,537 | 9,518 9,534 | 9,526 27,246 
Of which gold ...e06 8,577 | 8,577 8,577 | 8,577 8,577 
Balances abroad ... 276,522 | 260,781 251,103 | 190,535 82,059 
Discounts ...+. orcce 173,469 172,215 174,657 | 175,438 165,167 
Government loans,..| 1,388,792 | 1,574,056 1,564,632 1,505,249 1,061,151 
LiaBinitizs, | 

Notes in circulation.) 1,733,707 1,722,409 1,703,659 1,661,919 1,344,314 
Deposits SP 49,040 | 48,491 52,064 | 40,374 _48 905 


BANK OF ITALY.—In lire (000’s omitted). 
| Oct. 20, | Oct. 10, | Sept. 30, | — 20, Oct. 20, ; Position 
ASSETS, 1924. 1924. 1924. | 1924. 1923. [aay 31, 1914 
Total cash...... | 1,570,617 | 1,560,903 | 1,584,809 | 1,358,360 1,553,690 | j, 221,875 
Inland bills ..... 3,234,406 3,229,110 | 3,266,194 | 3,238,868 5,305,014 "418,400 
Foreign bills..../ 15,626 | 15,682 15,682 | 15,644 13,360 81,300 


Advances to the | 





Treasury... 5565863 | 5,566,963 | 5,567,003 | 5,600,361 5,839,710 nil 

Other advances .| 1,908,852 | 1,786,999 | 1,889,468 1,710,782 2,528,072 | 79,175 

Beartes ......) “3861 1 | "382,634 389,757 | '400594 310876 | 206,700 
IABILITIES, 


Note circulation 13,660, 441 113,739,674 pen WA) 13,148, 837 12,807,359 | 1,556,925 


Deposit & drafts 1,799,427 | 1,808,212 | 1,809, 346 | 1,733,630 | 1,545,244 195,975 


LONDON RATES. 








| 
| 
| 











Re RES ees 
| = - | a ets | < ae “as Re ae 
i . j . . . e j . . 
(28) 68) 28 ch 28 8 2g 
|\4 |e |e ja ia’ ja” i2 
Bank bie (changed from 3% July §,| 4” 4” | 4” | 4? | 4” 4? 4? 
Mathot rates ci discount 
G0 days’ bankers’ drafts. ........ Sit | SH? 4304 323 3 
fmonthe G0 ccocccceccesesseees] SHB 2 Shea) Sted) Shea) Sad 3h 
: t Sis | Sts Ste 3 
Dias meni’ OP ascuuny eovcesecccoes! & 4 4 14 .. {9 tom? 
ia = sai 3a 3 | 32 | 
teneDay io Yajecseceteccetsc!| at's hss Bal a4 is 
Dae iowaicee Bak 7272:] a" 2" ete is is ia 
Discount houses at call ..........| 2 2 (2 | 2 2 
PRE os sesnsasteancer ce, cial a 2 | 2} EE } 12 | te 


“tA Additional to nae offered by tender in the preceding week. 
Comparison with previous weeks :— 





23! Bank Bills, Trade Bills. 
BS nrntitcmprentcieeen pment eeninnmniog praesent 
____| & 3 3 Months. ¢ Months, 6 Months, 3 Months. 4 Months. 6 Monthe. 
% “st ee Cen ars 
oe. al Shes he % | .% Fa Pag” 3 
Minn |e OE a a if i 
_ ee 233/34 | | 3 i oe if 4 ey 4h oe 
nao BRSEAS BANK RATES, i 
hanged. anged. 
Jan. 24 24, 1994 ee e ees eercsere Mar. 23, 1923 ee e 
Jan, 44, 1923 on 7 Taine Jan. 21, 134 ni 6 
ee eo eorrecee y ’ ee 

Jan. 30, 30, 1924 oo 10 Prague 00000 Feb. 16, 1924 ee 8 
Jan. 22, 1923 ee 58 Rome ....ccsece July ll, 1933 eo 5a 
Sept. 4,1920 ., 6 DORE: ciccccaces ee oe 7 
Sept. 17, 1924 °° 124 | Stockholm .... Nov, 9,1923 .. 58 

Oct. 16,1924 5. 6 Swiss Bank 
Nov. 10,1923 .. 7 places ........ July 14,1923 .. 4 
Jan. 17, 1924 ee 7 ‘okio eeeesecere Nov. 18, 1818 ee 8 
Sept.11, 1934 .. 10 Vienna ........ Nov. 6,1924 13 
Mar. 5,194 .. 9 Warsaw ........ (See note below) 

+ Bept.12,1933 .. 9 








Tye .. Aug. 8, 1994 3 Irish............ July 5,1923 .. 5 


© Bank Rete of the South 
oman African Reserve Bank is 6% for first-class 
tix months), (90 days), and 64% for agricultural bills (of not more than 


Warsa 
mses. —From Fa February 20, 1924, discount rate, gold francs, 12% 


ve are informed th 
from Octob at the i office of the De Javasche Bank at Batavia, as 
Ber cent, €r 20th, has increased its discount rate for bills from 34 per cent. to 44 
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ONAL BANK OF THE SERBS, &c.—In dinars ae a 


RATES OF EXCHANGE. 








ce Par, | 





London on ‘Usan Nov. 23, Nov. 14. = Nov. 21, 
NS 1925, 1924. 1924. 
 cscsancy francs to £1; T.T. | 2a) 81008) 87 OS aT eS 
Berlin ie ends marksto£l | T.T. | 243" 40-50 bilins.| 195.19)” ing 
jenna ...... krone to £1 T.T. | 2402  305/315,000 3) 33, 000 wat 330,000 
wee epee a to £1 T.T. | 2402 © 150)—151 _— 156 
Raraw ......jsloty to £1 T.T. | 25-225 ‘i 00-20 a 5-415 
Ri ee t.mks.to41) T.T. ‘ 1680 173 1690 -1725 
seeseesess &ts to £1 T.T. | 2522) te 25°91-2416 25-91-2616 
Bukarest . lei to £1 T.T. 25224 900-920 | §40—850 885-—% 
Budapest .... kr. to £1 T.T. | 24-02 | 75;90,000 340/350,000 340/550,000 
Consastindpi piastres to £1 T.T. 110» 810~—830 835-845 830-32 
sere piebeve wes leva to £1 ie 25°224 520—560 625 —-6.35 630-40 
. grade...... dinars to £1 Toe; | 25 20h 375— 390 315~—325 315~-25 
msterdam .. florin to £1 T.T. | 12107 11-50-50) | 11° 553-553) 11 S1g-525 
Brussels eseeee frances to £1 T.T. | 25224 94-3035 35 * 65-70 $ 55-60 
Christiania .. kroner to £1 T.T. | 18159 | 29-62-67 31 * 25-28 31 - 20-25 
Stockholm .. kronor to £1 T.T. | 18159 16: 62-65 17 * 27-30 7 427 
Copenhagen .. kronerto £1 | T.T. | 18159 25-00-05 | 26°25 30 8 =§6=—-%H 27-30 
Helsingfors .. F.marksto£]) T.T. pa 170-1708 | 1844-1842  1834—4 
Greece ...... drachmeto£] T.T. | 2522) 275—285 | 255—258 ° | 260-265 
Italy eeebeeness lire to £1 T.T. | 25228 ; 101- 101 | 1066-1063 106-4070 
Switzerland -francsto£l | T.T. | 25224 | 2502-05 | 24°05-68 23° 99-2402 
Madrid ...... pesetas to £1 ‘TT. 2 22h 33°6245 | 34°0009 = 33-93-95 
Lisbon... eecens pence toescu. T.T. | 533d 2-24, 24—2 23~z2 
Alexandria ../piastres to £1 Sight 4 I7R—¥, 8-2, Ay “ 
New York ....|dollarsto £1 | Cable | 4864 | 4° 36i-372 | 4 638-4 4° 638 
Montreal ..../dollarsto £1 | Cable 4864 4° 46e-46y «4 635-4 4° Od¢- 
Buenos Aires.|pence to peso) T.T. | 4762d 384—39 44 444-8 
Rio de Janeiro!pence to mils.90 days 6 y 63, bee 
Montevideo ..\pence to peso T.T. | 51 40—404 494-502 503 — 1k 
Valparaiso ..pesosto£l 90 days) 13533 39°70 | 40 39-90 
LNG vwvsise Eng.toPer.£190 days par  %%, prem. 108% prem 94% prem 
Calcutta ....'ster.to rupee’ T.T. } 10 to ls 434d-5dd) 1s 54) gd ls 64-640 
Bombay ...... ster. to rupee) T.T. |} Gold ls 4¢4d-54,d 1s 5t/-24 ls 64-64 
Madras ..,... ster. to rupee) T.T. |} Sovn, is 484-54.) Is 5ts-44 ls 6164.4 
Hong Kong.... ster. to dollar, T.T. we 2s 33-44 2s 4ad-54d | 28 44d-i24 
Shanghai .... ster. to tael or 38 Shd-4hd | 3s 33d-43d | 3s 3gd-ga 
Singapore .,..\ster.todollar) T.T. |... 24R-tyd | Ws 4eed-ed 2s 44d-Ad 
Yokohama ../ster, to yen T.T. | 24584 +2324-8d (tls 8Ad ls 7444-844 
Manila ...... ster.to peso | T.T. | 24066 2s 2d 2s 2a 2s 24d 
Mexico ...... pence to dols.; T.T. | 2540 —278d | 2d—27d 4 +254d ~27) 
+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 897 chervontzi. 
$1,000 2 


Ls] 9 ” 
CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 


Nov. 22, Oct. 23, Oct. 30, Nov.6, Nov. 13, Nov. 20, 
1923, - 1924, 1924, a 1934, 








; % % 

CO OE Sd ocnadin'a ko emenen ie) Be ok Bike i eae 3 
Time money(90 days’mixedcoll) 5 .. 3 .. 3 «2 3 «we SB «. 

Bank acceptances :— — a. Rates, ~ 
Members—eligible, 90 days. me Blac ae a3 nines? BR es 
Non.-mem.—eligible, 90 days 4%... 4 29. 2 
Ineligible, 90 days..... ...... 4; 28 ° a: 24 3 

Commercial ‘nesept. 90 days - s a oe —— 

Rates of Exchange. Par Nov. 22, Nov.6, Nov.13, Nov. 20, 
New York on— Level. 1923. 1924, 1924. 1924, 

London— { | 
60 days........ 35 | 45387 45987 | 45925 
Cable. ......... Dollars for £1 +0086 | 438 | 45737) $6357 | 463 
Cheques ...... | 43775, 45725 46512 46275 

Paris ...... cheques Cents forlfranc | 1930 5425 62250 530 | 52550 

Brussels ...... » Cents for 1 franc 1930 467 | 48060 485 | 48275 

Switzerland .., Centsforlfranc (1950 1751 1928 1927 (1928 

BE dexekentes » Cents for 1 lire | 1930 | 4345 43350) 43450) 43375 

Vienna........ » Centsforlkrone | 2026 | 0014125 we | 0014 4 l4 

Madrid ...... » Cents for 1 peseta 1930 1301 SC | 1362 1363 


Amsterdam ..,, Cents for 1 guilder Bepcat 38°05 385 wor 4019 
seu . 1738 | IMO (1766 | 1759 


Copenhagen .. ,, 

Christiania “ Cents forl kroner | 2600 1477 §=«:1448 «614850 = 14°84 
Stockholm .... ,, 235 G79 282 wt 
Athens ........ » Cents forldrachma 19 so 156 177 1:86 17S 
Montreal...... » Can.Centsfor$l {| 100 (13775 | 100 100°00 +=: 10000 
Yokohama .... ,, Cents for 1 yen | 4985 | 482 | 38625 38625 3850 
Hong Kong.... ,, Cents for H. Kong Ee 507 | 5495 (5550 | 55°50 


Shanghai ....,, Centsfor] Shng.tae!| .. 720 | 5625 5650 | 5650 
Calcutta ceccee gp (Contsforlrupee |_.. DS HET 4 HES 
Buenos Aires.. ,, Gold pesos for $100 10365 1405 11860 11675 (11550 
Rio de Janeiro ,, Cents for 1 milreis 3242 875 Wis (11° 1160 
Valparaiso .... ., Cents for 1 peso 260 | 108 «| 1125 ~=«#1150 11:50 
Valparaiso .... ., ‘Cents forl peso _' 2060 / 108 | 11% 01) 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


—_— 





Country. PorVaien: Usance. ‘Sonn teee Rate. 
Escuador.....+.+-+++ Sucres to £...... 10-00 ‘sight London Nov. 16 215 
Venezuela ......--+- BolivarestoZ ... (52 | ” = ov. : 2595 
Colombia (Bogota) .. Pesor to £20...... | 100 " aot . “s 
Nicaragua .......... Cordobas to £.... 48665 ‘9 Nov. : a 
San Salvador........Colonesto£ ....) 975 om a " i 
Guatemala ........-. ‘Pesos to £......-- 90°25 ” : a — 
Costa Rica .........- ‘Colones to £ 1045 ” : 7 
Bolivia .....-.-.+-- pence toBoliviano 19 19°20 det. _la 


OVERSEAS DOMINIONS RATES. 
ComMMONWEALTH OF AUSTRALIA AND DomINIoN or New ZeaLanp. 














neice 
| London on Australie and Australia and New Zealand 
New Zealand. on London. 
aoe | ee _| Some | See 
“aus | New aus | New ‘Ace New 


| Aus | New | Aus- tralia. Zeal’ 
ome jase oe ae Zeal'nd jaere® 


we ick. zt 2 


BE geese) zy | gy | dah | Uo 5 
Bian = Be Sp = BE 8) 8 


90 days eoeeeel 99%% 














Daten os Shee OEE. 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the tollowing rates :— 


SILYER. 

Owing to lack of any special demand and further rises jy 
the dollar value of sterling, prices have dropped further, 5. 
quotations were fixed on November 14th at 33% in 
and 331éd for two months’ delivery—the lowest p ! 












































Union of South Africa. Union of South Africa. 





i rice fixed {,. 

__ eae Bor. 8 OS, _|___ Prom Nov. 8, 1994, Mov. 6, 1904 cash since May 8th last, and for forward tule 

London on South Africa. South Africa on London. | August 16th last. China and India have been rather seller 

ee kee 7. sane =| than buyers, and America has sold with some freedom, 7;, 

| ee | sea | mae | — s.s. ‘* Majestic’’ brought to London from New. York thic 

Ce oe es a a | 34 %prem| 3) % dis. | % dis. week 2,183 silver bars, weighing 2,324, 71.65 ounces, wort 

NE ini ccsvencveres: *2 %prem.) 38% » | 3h % » [2tO2%W » $1,620,073-43- This is a record arrival in recent times. Th 

BOARS... .eeeererer ees RS » ae 219 @ “ .* actual record is still held by the Royal Mail steamship “ Ta. 

sehen bt ee cneaaenead a * wwe” | Shu” ¢ ” | manian,’’ which delivered, on September 28, 1860, silve 
GEIR Sik ncinengosres eo. lone. | 





4 valued at £1,186,760 13s 1d, weighing over 43 million ounces 
The undertone of the market, owing to the apathy of ¢ 
Far Eastern and Continental demand, is not promising, an/ 
depreciation of sterling with America, should it arise, wou); 
probably have to be considerable before the position of silye- 
could be rendered really healthy. To-day, after a temporar 
rally, prices again relapsed, and 333 and 331% are quuted fo; 
the respective deliveries. No fresh Indian currency retum 


(a) No discount allowed on sales of T.T. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plusad valorem duty. 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on November 18, 
1924, for Ks100,00,000 in bills and telegraphic transters on 
India. The result was as below :— 
































Rate. Applications. has come to hand. The stock in Shanghai on the 1sth instan: 
Def, TT = ; 54 aden consisted of about 51,700,000 ounces in sycee, 43,500,00 
SAE SRST SY Ge eT. ee 1 53 ........ 19,00,000 dollars, and 640 silver bars, as compared with abou: 
arcs 50,700,000 ounces in sycee, 44,500,000 dollars, and 2.6% 
a silver bars on the 8th instant. 
NE, Hie vabvectabdeubawesdedssccnce sates 1 eae 7,00,0v0 
a. 2,00, GOLD AND SILVER PRICES. 
i ee, bik opi’ $,00,.00 | ——————- 
B evetcsds ,00, \ | 
outa | Gold : | Silver, 
14,00,000 1924. | Per Silver—Per Ounce. Date. | em 
38,00,000 Ounce. | Cash. Forward. | , 
On November 25th 100 lacs will be offered. ery ar ewer eee 
Nov. 15....5 89 6 | 333% 3335 |Nov. 30,1918 | 48} 
BULLION. 17...., 89 7 | 33m | 332 | 29,1919.) 7%; 
IMPO EXPORTS OF _ 18...., 90 0 | S33 | 33 | 26.1920..| 48) 
aay eaten 19...) 89 7 | 335 334 25,1921..| 37) 
Week ended November 12, 1924. erm 89 8 33 33 24, 1922 | 324 
! 21....| 89 7) 3361 33% 23,1923 | 33 
Imported into Great Britain and | Exported from Great Britain and oar) 
Northern Ireland. Northern Ireland. NOTICES 
siecaeliantenicadendae SAR , 
ete fe 132,900 — Be acan 48,400 The directors of the Standard Bank of South Africa, 
Retmerinnts..-. Jescoesaci | 2,300 | BE Ssncnbs <acvervnoans. 14 | Limited, announce, with regret, the retirement of Mr Francis 
a i | BNERMOCEIBIIUS «cee twee rawenne shi 1. © © > ‘p 216 
British West Attica ----..7| 3196 || Frence nnn... **20 | Shipton from the head office management on December 31s 
British South Africa ...... | 363618 || Switzerland ................ 1,150 | next, after 36 years’ service. Mr Bertram Lowndes (assistant 
Anglo-Egyptian Sudan...... 2,405 || > sa ne esau #265 | manager in London) has been appointed manager, and Mr 
United States of America «. 1'e88 | Francis E. King (chief inspector in London) assistant 
it D ocnndegies soasues Sad 4 d 
Total declared value of | “Total Eecboned eales os 350 | manager, 
ir 





Mr Charles J. Hambro has been offered, and has accepted, 
a seat on the board of the Mercantile Bank of India, 
Limited. 

Lloyds Bank, Limited, announce that the business of th 
bank hitherto carried on at 82 High street, is now transferre: 
to enlarged premises at 49 High street, Winchester. 

The following notice is issued by the Bank of England :- 
On and after Monday, November 24th, all stocks will be 


IMPORTS AND EXPORTS OF GOLD. 
Week ended November 19, 1924. 





Exported from Great Britain and 
Northern Ireland. 














eRe i ae oo 1,480 transferable at 18 Finsbury circus, E.C. 2. a: 
British South Africa IEE coccanecsesssceess | 55 The Midland Bank announces the opening of a new office 
Other countries Seememaemeastreerssnséencoe! ian in Barnard’s Green, near Malvern, under the supervision 0 

Ml cand cet eesgndciosioc cl” ae Mr F. E. Laughton, manager of the Church street, Malvern, 

aoe Redeekede ecobdgns bean < onn'nn branch. ? ; 

Strait ie seezsersoresert 247500 We are informed that in accordance with Banco di sone 

| Copten = on ones: den kees | 11,000 | policy of converting its foreign branches into eget 

Total declared value of Total deciared vaiue of — banks organised under the laws of the countries in whit 
___ imports ............-+-- OXPOFts .........0.000-., 930,148 


they are situated, a French limited company has been created. 
under the name of Banco di Roma (France), in order to tak 
over the offices of Banco di Roma in Paris and Lyons. The 
new bank started business on the 15th instant, with a capi’ 
of 15,000,000f. 


GOLD. 

There was a keen Indian demand for the small 
amount of gold on offer here this week, and all available 
supplies’ were taken for that quarter. Gold valued at 
$3,500,000 has arrived in New: York from Paris, and is said 
to be part of a consignment of $15,000,000 expected from 
Europe in the near future. A large parcel of gold is expected 








ANALYSIS OF BALANCE-SHEETS. 


ROYAL BANK OF SCOTLAND. 
October 11, 1924. 





LIABILITIES, Compared ASSETS. Compan’ 
to arrive there shortly in connection with the instalment of Amount. "IS 1905. Amount. os 
the British debt to the U.S. £ £ £ 

i re U.S. Government, due on the 15th | peposits........ 39,719,331 .. +1,838,812 | Gold, silver & 
proximo. The following figures show the United Kingdom | Notes in circula- CUFFORCY | os” — use 
imports and exports of gold during the month of October, | pores ‘oui, 270% +> — AT | Oe i call “i sat 538.019 
1924 :-— : tanding...... 626.242 .. — 406,310 d notice .. 5,347,809 .. — 
924 :—Imports, £1,499,4145 exports, £960,446. Accepranses -..  S9ng84 1. 5. ageeas | Brie Govt 
Capital ........ 2,509,000 :: + 500,000 | securities .. 15,079.45 .- 
CURRENCY. Rent .......... 7,394 .. + 781,432 a 1,145,258 .. 
On the 17th instant a new Bill was introduced to the| S@@° 145,313 .. + 21,313 | Other market- 


able securit’s 46.9% .- 
Bills discount’d 4,549,054 .- 
Advances .... 14,110517 -- 
Loans 1,697,569 


Danish Parliament by the Premier with the object of stabi- 


lising the Danish we: The Bill authorises the Govern- 
ment to seek a loan of $40, 


000,000 from the United States, ccna... “ue. 

the proceeds of which are to be deposited with the National Bank buildings or. 
as a special currency reserve. The project will be Freehold prpty. 4 609 

by the formation of a special finance council, in London +" = 


ile « eaite § 


and by the imposition of a currency tax. Total ...... 48,967,230 .. +2,894,316 Total...... 4896720 «- 
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ANGLO-PERSIAN OIL COMPANY, LIMITED, 
March 31, 1924, 














LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar, 
Amount. a, 1923. Amount. 31, 1923. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
shares....-- + OL OOD + mses Purchase price of , . ae ee Seated treme the Commenpiatans Financial Chronicleot New York. 
ref... 7) ee concession shrs, ae 
; cm. pret m cena *. : saan neae advances Miles of Road. Gross Earnings. __Net + Earnings, 
b, stock .. A —_ associated 
sf deh tee ick, «+ +2,000,000 | peimnaaies .... .28, 159,700 -- + 98,457 wate 1922. 1923. 1923, oes 1923. ereane 
e { neries, 6,688, ll .. lle oN r 
» epee 61085 .. + 9,270) Stocks of ‘stores, ane ao as —. 
ite by Re st ee Se a 1,098,829 .. — 63,652 | Aug. . 235,696 235,357 563,292,105 |}+ 90,181,967 136,519,553 
cisted co + 320,825 | Stocks of crude Sept. 236,525 | 235,611 | 544,270,233 j+ w0 - wesiasss $ 37,441,385. 
Sundry creditors 2673235 . - + 293,497; oil, &e. ........ 798,346 .. + 186,288 | Oct. .... 236,015 586,328,886 | + Simei 141,922,971 
Employees’ pen- | Soeeey debtors .. 2,600,899 .. + 208,409 | Nov. .. 235,748 235,589 | 530,106,708 |+ ~7/648.500 124/951.518 + 7-307-78 
sion fund acct. 1,089,812 .. + 273,034; Cash ............ 876,359 .. + 315,177 | Dec. | 235,379 | 493,099,550 |— 19,212,804 — 2,439,152 
Loan from as Investments in Se Tews 1924. ea : 1924. 
a ee =+ ++ 2,829,000 Ovt.stocks ..  .. - — 594,428 De see 238,698 467,887,013 |— 33,610,824 83,963,867 — 9,412,390 
soe 5,283,128 .. + 202,940 Feb. ..... 235,876 | 235,506 | 477,809,944 |+ 31,939,712 104,117.278 Tasers 
Profit and loss .. 3,079,144 .. + 86,092 Mar. .... 236,520 235,715 504,016,114 |— 30,628, 40 114754514 — 231 
ae es | iis — | April : 234,970 | 235,963 | 474,094,758 |— 48,242116, 101,680,719 |—21,294.242 
Total......+. 40,222,844 .. + 382,891 Total........ 40,222,844 .. + 382,891 | May 234,452 | 235,894 476,458,749 |— 70,476,133 9,048,087 —30,448,063 
PAPER MANUFACTURERS, LIM duly assa7t | 236145 | aeTot ons [= Seisivise lizsaneee aor aoe 
way .. ' , 704, —_ 17,158 112,626,696 — 9,601,754 
WALL BE, ITED. Aug 235,445 235,172 507,406.01 1. — 55,952,018 134,669,714 — 2,148,281 
August 31, 1924. eee ee Re ae 
LIABILITIES. Compared ASSETS. Compared OVERSEAS RECEIPTS. 
= ‘ wit Ase. 2 A neni ete i srenreaaiier ae 
mount. mount, 31, 1923, ] 
£ "£ Capital expendi- £ £ | es Receipt or g Total Ressigtn 
Pref. shares ... - Le : ‘ tose on eat, Name. | Perioa.| 3 | SS |—_—™ 
Ord. shares...... +782.071 .. ee @s., plan | is ee i a 
Deferred shares . oo i “a macuinery, and iat ee — tor] ise. ae 
4% deb. stock .. ee ee foodwill ...... ‘ oo + 5. : 
Cooditors See 062 .. + 27,526; Manchester pro- — INDIAN. 
Rents .....000-- 4,402 .. + 631 — expendi. . l Rs 2 ee ae Re 
Ree ee PS RR vv cgecnssss 53,359 .. + 53,359 jab. $ 
chase and can- Senemeenni +++ 1,624,844 .. + 265,431 eee ee 6 Fe ee ee 
gerresian of sn ae te-tende 2s Seo «- -— = B,443 CANADIAN. 
. Stock .... ee ee TB ccescee —— 007 | Canadi: —7652543 
Reserve fund.... 200,000 :. + 100,000| Insurance ..... 1658 .. + 1,157 sereemnen biliese weit” | es 7 Sis cone ween 
Profit and loss.. 838,200... + 217,026| Bills receivable. . 95,773 .. + 9,220 | Canadian Pacific | 9 mth Gross |$ 15,494,000 - 129,359,000,— = Sora 
Cash ...... iedusion 481 2. + 96,246 % ls fe eg Net | @xeseo00 + Sa000| 18 $0,000, 19,251,000 + 1,196,000 
as np ser aia ai iscouta...... } t . $35,179 
Total....,... 7,027,926 .. + 345,183! Total........ 7,027,926 .. + 345,183 smmrooute = ne. SiGrovs ee ee ee 
BRAZILIAN, 
JOSHUA HOYLE AND SONS. BrazilGt. Sothrn.| 6 mthsjJune 30, .. | Ms.810004 13500 426,500+ 48,755 
State of Bahia ..|6 mthsiOct. 31) 52 | £7,199 + 386, 28,185 + 4,476 


September 30, 1924. 
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MONTHLY TRAFFIC RETURNS. 





LIABILITIES. Compared | ASSETS. Compared CHILE AND PERU. 
Amount, "30, 1923. A "50 192" | Peravian Corp...| 4 mths Oct. 31) 1,066 | 81,475,250 + 232,750, 5,776,450 + 495,450 
“a _ eC eoce ence 4 mths| 31 172! ‘£32595 + 17,865 108,068 + 34,485 
7% pref. shares .. 1,000,000 .. ie | Land, buildings, &c. 2,189,124 .. + 29,041 
Ordinary shares.. 800,000 .. 4 | Stock in-trade and URUGUAYAN. 
= stook. eae o- 18.375 | —— stores.... 1,143,304 .. — 78,738 ee ee ee ee ee 
terest accrued.. — ccounts owing to : bE ' 
Mere fund. =... 295,000 25000 inhand’ "795616 .. +120 ReWeUragay 4 tutbe St 1 $c tess figs ee 
serve fund .... 000 .. + |_ imhand ........ 616 .. +120,018 | ty enonay N m 
ees me 239,687 .. + 85,795, Investments...... 25,293 .. — 300 Urogusy North ..| 4_mths 33 Lin nace i 35 
ccounts ow ne | 
by company... 339,356 .. — 31,022) OTHER OVERSEAS. 
Profit and loss.... 64,980... + 4,172) Algoma Cent. & et ee 
— | ——— OO “ | 4 432 — 
DO .n2nscee GARRET co + GRMN «DORA cooceee, GHEE .. + GM | pan eas EE en ae ee ee 
naland ........ mth | 30 «810 187,373 + 7301, “s i ee 
AERATED BREAD COMPANY, LIMITED. Bilbao .......... 10 mthsOct. 31 15 2,328) + | 29,589 + 9,826 
September 30, 1924 ae aacenees pa i ‘ is - 97400 ¢ 1531 ele 20,026 
° ” 08 BOD vicces ! mths Sept. 30, w,5A1 ; 89,631. 18,092 
LIABILITIES. Compared | ASSETS. Compared | Dorado Extension/10 mths Oct. 31 70 26,200, + ome 215930+ 40930 
with Sept. | with Sept. | Dorado Rope. Ex./10 mths! 3045 8,000; + 73,740 — 5,960 
Amount. 30, 1923. Amount, 30, 1925. | International off | 3 2) at & osi.s60 + 138733 
£ £ £ £ entralAmerica! mths 3 e 3758 69,87. 
ona shares...... 977,500 . + | Property & plant 1,281,689 .. + 124,260 insu conn aes |S on) wa ae _—* = 
% cum, pref.. £1 500,000 :. ee WRCNR i650 sebvccie 86,448 ..— 8, id. O us intns Sept. 36.262 
Sundry edibles 94,105... + 8,550. Susie debtors .. 42,990... + 1,855 | Nassjo Oscarsh. 8 mthsAug. 31 .. 1213%41+ G4 YQL71I5— 5.922 
Staff pensions | Staff pensions PuertoCabello,éc.|10 mths Oct. 31; 35 4,750) + 3a 52,250 + 6,750 
siashiateiu 28,000 .. + 1,000 fund .......... 28,000 .. + 1,000 | Rhodesia Rail’ys. 1 mth Sept. 30 1,397 a * al. 
Reserve oo... 40,000 :. + 10,000 Investments... 258,608 :: — 100,705 | Samana &Sant’gojl0 mths Oct, 3). waaule 737, 63190— 4,379 
t 4 nte Fe Prov. .. es et ola 
and loss 112,874 .. + 17,876 a 54,744... + 19,91] | Zafraand Heelva) 9_ mths, 30 112 | 15.625\+ 767) 111,009+ 9,455 
SEpetereer —_--— —_—_ ae (a) Railway receipts only. 
Total ...... 1,752,479 .. + 37,426 Total ....... 1,752,479 .. + 37,426 OTHER RECE 
TRAMWAY & IPTS. 
INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. ae en ee 
’ Argentine Light! | . 
August 31, 1924. and Power (a) | 6 mths Sept.30 Bo aaeniaals a ee * semcens 
S| : 
LIABILITIES. Compared ASSETS, Compared | earn tas, ; | 2 mths = 30 | Nee | 2%s4 1605) + 782,207 + 
with Sept with Sept. Brazilian rac. | | al (Gross! % | + 19,651,92r| + 1,267,330 
7 ~ : Properties and -—— a _ —_ +5 | . ar He + 5es6 308 + 39,651) 1, ees t 91,757 
Ord, shares ...... | .. — 14005 Brit. Columbia | | 2 mths Aug. 3] { Sees) rot 
ef.8' ares ) TE an 005 pblectrie, te. | (Net | $251,731|+ 
bentures....., 400,000 ¥e se | company ...... 182,542 .. — 188,651 an Lets | 1 mth \Sept.30) el Rs72,997 + i+ 21,576 
a 220.000 .. + 40,000/ Bills receivable. . 5547..— 1,418 Cape Elec. Trams! 1 mth ‘Oct. 31 Gross | £25,958 . 
Debtors (17 °""* 262,474 .. — 231,129| Cash . 1. 14119. + 29396 | Cabthagena and| 
puclaimed divs... 84... + 48| Stock-in-trade .. 325,732... — 4,235 Herrerias Trms. 10 moths) 3 1 Ps75,705; + 673,1811+ 36,863 
fit and loss 59,475 .. + 11,318) Shares in other Cities Service Co.| Year Aug.31) Gross $1,145,475) + 17,147,440) + a 
| companies, &c. 52,669... + 2,040 | Elec, Sup. of Vict. ‘28weeks Oct. 5| 22 | (b) £4,504) — . ade — 
p ORR geese Havanablec.Rl. || 9 mthsisept.so, { Gros SERGI + s1%|— 47176 
Peet debts, EGrccccee §03,240 .. — 1,790 Light,&Power tI ptr)» ne j ne . 5,12 i: 
oe ~—aepote Eheim tional | { Gross 3.384 | Raei+ SB 
Total........ 1,942,083 .. 179,763! ‘Total........ 1,93083 .. — 179,765 | TSR Power) | 3 ™the| SO iNer = a7 + L7H oa 
KaigoorlieElec.! | 7 meh. July 31) { Gross = Ooh i a 
SLATEBS, LIMITED. Tramways ..) | iNet | Mt: laa + Soees 
September 30, 1924 Keystone Tele. . |} 9 mthe| septs \ Net ‘oad + 55547 
: aes La Guaira Herbr., 1 mth |Jet. 31 | B2TB1 + a ae 
PRINCIPAL LIABILITIES. Compares PRINCIPAL ASSETS. Comagained La Plata Electric lho mths 3 sas? HY a 5,401 
with Sept. w P | LimaLight,Pwr | a 13,916, i 65,670 
a oe | nets: See nila Bite ee a oa $309,730 + 4,655 3,689,823 + 105,779 
la Electric | | i 
Ord. shares......., 255,000 | Freehold prop’rties 130,325 . - + 9,222 a PN , (12 mtbr ‘Sept.to | Net ps7 767 — $ ma ees nor 
wishares ... 190,000 :: | Leasehold —- (Gross, £3348%+ 32 i 782 
“4% deb. stock’|:) jonono:’ 3). | Stiles . 313,476 .. + 10,692 | Para Electric af mth bet. a iNet | fins + | =e 1, 
rve fund...._. 47,781...  :. | Goodwill ... 124.500... Tram, &c.| 1 mth |Jept.30, NetM/x. $100,800 i 
velopment res,. e718 — 2,903) Steen & &e 72,539 .. + 6,550 Pam 9 mth %» ( Gross Re 3,71,800 + pa neta ¢ — 
OA8ES Teserve . 110,505 |. + 6,105 | Plant, &c. 5512... + 324 | Rangoon Electric, m { Nes Re 157,000 — t “ses 
aa for dilapi- = Horses, &c. _ - — 1578 | shanghai Biectric/10 mtbr |Jet. 31 Mex. $202,156 — 5014 
BB se sicscces ‘ia E - + 2,820 
Freditors estos 309 ae 7367 | mee 20.736 - + 1,105 Onan | '12 mths £55,928) + ao ee = ne 
_ oe divs... 802 .. + 67| Investments . 29,861 .. ‘eas Vera Cruz ..... 9 mth» sept 30 “Net Mxg 1209 — 66 S500,247~ 15,363 
ot cor saa ie “Loss| Cash ......-. i aii WinnipegElectric 8 mth: Aug. 31 | Sas $110,837) + 5,29) 995,017, — D347 
fit and loss 45.365 .. | ccna renin 
veee .. + 21561 th 
—— ee action. . () ») Four. weekly return. 
Total ...... tree 727,052 . Total.....++++. 721,052 .. + 29,783 | (a) Formerly Cordoba Light, Power, and Ts 
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Reports and Notices. 


The directors of the Anglo-Dutch Plantations of Java, Limited, 
report that none of their properties is in any way affected by the 
recent earthquake in Java. The estates of the Besoeki Plantations, 
Limited, and the Java United Plantations, Limited, and the Java 
Investment, Loan and Agency, Limited, are far distant from 
the scene of the earthquake. 

Sir Samuel Hoare, Bart., having joined the Cabinet, he has 
relinquished his post as chairman of the United Anthracite Col- 
lieries, Limited. The board has elected Mr F. A. Szarvasy as 
chairman, and Mr Daniel Daniel, who has a life-long experience 
in the anthracite business, has accepted the post of managing 
director. 

The Right Hon. Sir Auckland C. Geddes, G.C.M.G., K.C.B., 
has been elected a director of the Rio Tinto Company, Limited, 
in place of the Right Hon. Sir Arthur Steel-Maitland, Bart., M.P., 
who has resigned on being appointed to the Cabinet. 

The Right Honourable Sir Philip Lloyd-Greame, P.C., K.B.E., 
M.C., M.P., has retired from the board of the Anglo-Argentine 
Tramways Company, Limited, on accepting office as President of 
the Board of Trade. 








GOVERNMENT STOCKS, &c. 


CANADA (£5,000,000 DOMINION OF CANADA 4} PER CENT. BONDS 
1920.1925).—The bank of Montreal announce that the Government o‘ 
the Dominion of Canada notify that it has been decided to exercise 
its option to redeem the above-named bonds, subject to three 
months’ notice. These bonds will, therefore, be repaid on Feb- 
ruary 13, 1925, on which date interest will cease. Interest from 
November 1, 1924, to February 13, 1925, will be paid along with 
the principal. The bonds (with the unmatured coupon due May 1, 
1925, attached) must be presented for redemption to the Bank of 

ontreal, 47 Threadneedle street, London, E.C. 2, who will carry 
out the redemption on behalf of the Government of the Dominion 
of Canada. Listing forms can be obtained from the Bank of 
Montreal on and atter February 2, 1925, and bonds should be 
left three clear days before the above-mentioned redemption date. 


OTTOMAN PUBLIC DEBT.—In accordance with the provisions of 
Article 57 of the Lausanne Treaty, which came into force on 
August 6, 1024, the Council of Admiuistration of the Ottoman 
Public Debt notify holders of conpons of bonds of the Ottoman 
4 per Cent. Unified Converted Debt 1903-1906 that the prescrip- 
tion period of six years for coupons, which fell due _ before 
October 29, 1914, and which have not been presented for payment, 
is suspended from that date to November 6, 1924, and that the 
remaining portion of the said period of prescription for these 
coupons will again become operative fron: November 6, 1924. With 
regard to the coupons falling due during the period beginning 
on October 29, 1914, and ending on November 6, 1924, Which 
have not been presented for payment, the prescription period will 
only operate from the latter date. 


SALVADOR REVENUE.—Cabled advice received from Messrs F. J. 
Lisman and Co., of New York, states :—‘* Total Customs revenues 
of Salvador collected for ten months, $3,876,876. Interest and 


sinking fund requirements for ‘A’ bonds, $s79,7s8, and for the 
oe bonds, $269 eoco.”? 34994 IY 


BANKS. 


_ BANQUE BELGE POUR L’ETRANCER SOCIETE ANONYME,—This 
important Belgian banking institution has just issued its report 
and balance-sheet for the year ended June 30, 1924. The following 
comparative table of balance-sheets reveals an interesting record of 
progress :— 


SSS 














| Year Ended June 30, 
saa. 4933. —«|~SS«924, 
Net profit of the busi-- | Franes. eee Francs. 

_ mess year ........ 8,008,714 9,478,582 12,238,806 
SRR coccccscesesl 7%t 7%* 8%* 
Capital— 

Subscribed ........) 100,000,000 100,000,000 | 100,000,000 

Paid up.........+-| 75,000,250 75,000,250 | — 75,000'250 
Reservas .......+++--| 19,962,294 21/852.280 | 24'000/000 
Sundry creditors......| 626,676,194  603,353525 | 610.789.934 
Acceptances .........- 26,687,331 69,266,319 60,266,692 
Note issue in China... 1.679.019 2,443,964 2,163,121 

sesseeceeeseeees 144,087,491  124'218,085 | 113.984'928 
Loans.........se0e---, 37,268,217 37393610 | 68:721'150 
Sundry debtors ...... 243,919,595  288,021.726 | 278'788'626 
Investments.......... 69,948,067 85,319.46 | 99/352 782 
Bills receivable ...... 229,012,890 170,109,014 | 153'304792 
Total of balance-sheet . 787,813,552 810,094,670 | 8139491553 

+ Less tax. * Tax free. 


Value of coupon (fully-paid shares) 


1924, 40.00 


—_ 31.50f; 1923, 35.00f; 


The report states, amongst other interesting details, that in spi, 
of the obstacles in the way of trade resulting from the uncertaints 
ot the international situation and the consequent variations jn — 
of exchange, the affairs of the bank continue to expand without 
interruption. ut 

BANCA COMMERCIALE ITALIANA.—The extraordinary genera} 
meeting of shareholders of the Banca Commerciale Italiana, hei 
in Milan on the 7th inst., sanctioned the proposal for increasing 
the capital from 400,000,000 lire to 500,000,000 lire. The now 
shares will be issued at goo lire, and will be offered to Present 
shareholders at the rate of one new share for every four shares held. 


INSURANCE. 

UNITED INSURANCE (AUSTRALIA).—The balance of the profit ang 
loss account for the year ending September 30, 1924, is Loan, 
A dividend of ro per cent. has been declared, and 5,000 unallotted 
shares are being issued at £5 each, appropriating £2>,000 from 
profit and loss for payment of same. To the reserves £11,752 has 
been added, and the balance of £2,959 carried to the contingent 
account. The capital of the company is £1,000,000, of which 
£375,000 will be paid up. The total assets amount to £853,914. 


MISCELLANEOUS. 
ASSAM RAILWAYS AND TRADING. — The 43rd report jus, 
issued provides the following interesting comparative table :— 


Gross EARNINGS and EXPENDITURE. 


General Coal Total Total 
Earnings. Earnings. Earnings. Expenditure, 

Rs. Ss. 8. s. 
In 1920-21 .. 10,06,484 .. 581,694 .. 15,88,178 .. 1259659, 
In 1921-22 .. 10,19,084¢ .. 6,97,253 .. 17,16,337 12,38,692 
In 1922-23 .. 11,79,717 .. 7,58,158 .. 19,37,875 .. 13,40,935 
In 1923-24 .. 13,50,542 .. 685,928 .. 20,36,270 .. 15,14,523 


The total capital expenditure on the collieries, saw mills, and 
brick works remains at £365,982. After payment of debenture in- 
terest, and allowing for all the preference dividends paid or 
accrued to date of the balance-sheet, there remained a balance at 
credit of net revenue account of £81,833 16s 6d. Out of this the 
directors have to provide £50,400 for the service of the “A” 
stock, the dividends on which have been paid at the usual dates, 
the interim dividend of 2 per cent. on the ‘‘B”’ stock, and out 
of the balance available recommend the payment of a final dividend 
of 6 per cent. on the ‘‘B” stock, and that £5,000 be written off the 
discount on debentures, leaving £2,433 163 6d to be carried 
forward. 


BARCELONA TRACTION, LIGHT, AND POWER.—The reorganisation 
oi the finances of the Barcelona Traction, Light, and Power Com- 
pany, Limited, approved by the boadholders in June, has been 
successfully carried through. The comparative statements have been 
prepared on the instructions of the board in order that holders ot 
the company’s securities may be informed of the result of the re- 
arrangement of the bond and share capital of the company and the 
reduction of the annual charges resulting therefrom. The compara- 
tive statement of bond issues and share capital as at December 31, 
1923, and after the reorganisation will be found in our advertise- 
ment columns. 

CARGO FLEET IRON.—The net profit, after payment of debenture 
interest for year ended September 30, 1924, amounted to £60,250, 
against £55,957 in preceding year. The sum of £50,000 is put to 
depreciation, and {£212,899 carried forward, against £202,650 
brought in. The sum of £12,500 4} per cent. debentures have been 
cancelled. Total assets are £2,568,619. Cash at bankers and 10 
hand amounts to £76,932. Cash on deposit at bank in names of 
trustees for debenture holders amounts to £45,007. Government 
securities améunt to £50,216. Debtors stand at £217,866. Stocks 
are at £241,404. With regard to liabilities, the ordinary issued 
share capital is {1,000,000 in £1 shares. There are no preference 
shares. The 4} per cent. debentures outstanding amount ‘0 
£234,000, while 6 per cent. debentures outstanding amount t 
£496,500. General reserve is at £150,000. Creditors stand at 
£368,095. 

COMPANHIA DE MOCAMBIQUE.—Movement of the Port of Beira for 
the first nine months, compared with the similar period of 1923; 
419,487 tons, against 368,293 tons. 

SOUTH DURHAM STEEL AND IRON —The report just issued for 
the year ended September 30, 1924, shows that net profit, after 
payment of debenture interest, amounted to £93,144 Which com 
pares with £168,609 in preceding year. The ordinary dividenc 
is again 10 per cent. for the year. The sum of £40,000 is put 
to depreciation, and £203,816 is carried forward, against £203,°7! 
brought in. Total assets are £2,951,961. Investments stand = 
£521,091, of which £502,500 are in Government securities. gn 
stands at £46,785. Debtors are at £311,299. Stocks stand s 
£349.438. With regard. to liabilities, the company has 4 —, 
fund of £1.445,783. Creditors stand at £310,246. Or . 
mary share capital is £350,000 in {1 shares. There ar 


. = aie 
£300,000 in 6 per cent. cumulative preference . shares of 4 
each. 


The issued 4} per cent. debenture stock is £ 300,00°- 
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November 22, 1924.] 


Conmmercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions were more favourable for field work during 
the week, @ spell of cold, dry weather enabling farmers to push 
ahead with ploughing and seeding operations. Threshings were 
on a larger scale, but a good deal of the quantity marketed is in 
a damp condition. Quotations are on the easy side, and range 
‘rom 128 to 12s 10d per 112 Ibs, free on rail, according to quality. 
imported grades move off quietly, and prices moved in a down- 
ward direction following the decline in c.l.f. values. No. 1 
Northern Manitoba quoted 68s 6d, No. 2 hard winter 63s 6d, 
No. 1 Northern Duluth 63s, and choice white Karachi, 63s 3d, all 
per 496 Ibs ex ship terms. In the floating and forward cargo 
section business made quiet progress, apart from some inquiry 
for white kinds, and with more favourable crop news from the 
Argentine, prices mark a decline for all descriptions. Steamers of 
Australian December changed hands at 65s 3d, February 64s od 
to 648 74d, ditto January-February 64s 44d, sailer ditto March 
64s 3d, choice white Karachi afloat 62s, ditto end November early 
December 648 14d, Rosafe 634 lbs old and/or new expected to load 
December sth 648, No. 2 hard winter January, 63s od. Flour 
cargoes depressed, owing to lack of demand, and liberal offerings, 
especially in near positions, and a steamer of La Plata afloat sold 
at 42s, all per 480 lbs c.i.f. terms. Flour, quiet, and tendency 
easier in sympathy with the wheat position. London standard 
straight run quoted 51s, patents 53s to 54s, town whites 51s, all per 
sack delivered in Metropolitan area, with outside districts at 1s 
per sack extra. Country straights from all English wheat 44s to 
4ss per sack free on rail at London stations. Imported, quietly 
steady. Manitoba patents range from 49s to 52s, Minneapolis 
sos 6d to srs 6d, Australian 46s 6d ex store, and Kansas patents 
47s ex ship, all per 280 lbs. Barley, quiet and easier. Californian 
-os-748, Chilian brewing 8os-88s, Polish ex store 62s-68s per 448 lbs 
No. 4 Canadian Western ex ship 39s, Danubian, Persian, also 
American malting (48 lbs) 39s, all ex ship per 400 Ibs. English 
ranges from 118 9d-23s per 112 lbs free on rail. Maize, quiet, and 
prices again lower. Plate ex ship quoted 40s 3d-40s 6d, ditto 
landed 42s 3d, and Odessa in latter position 42s 3d per 48o Ibs. 
Oats, dull and weaker. Plate ex ship quoted 29s, ditto landed new 
30s, No. 2 Canadian Western ex ship 33s 3d, ditto landed 34s gd, 
American white clipper 38 Ibs landed 31s, all per 320 Ibs. English 
gs 8d-10s rod per 112 Ibs free on rail. Millers’ offals, quiet. Broad 
bran quoted 9s 3d, middlings 9s 6d, fine ditto 13s 3d, bags in- 
cluded, ex mill. Light oats 9s 3d, powdered oat husks, 9s od, feed 
oatmeal ros 9d, ground oats 14s od, all per cwt free on rail. Oat- 
meal, quietly steady. London-made flaked 20s, rolled oats, 19s 6d, 
medium, also fine cut 19s 6d, coarse and medium pinhead 19s 6d, 
ordinary Scottish oatmeal 21s, American and Canadian rolled oats 
20S per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 





| 1904-1905, 19031904, 1sa2 1923 | 1921-1922. 
l 


Estimated sales of home-grown wheat—| Cwts. | Cwts. ; Cwts. | Cwts. 
SOME. OF TINY, Thos nun ssnssindeenesess | 931,285 | 392,377 | 461,658 | 301.137 
ll weeks to Nov. 15,...++.+-ssscesseeee <2) 2,672;734 4,469,166 | 4,812,158 | 4,036,137 
| eenecenceeees | seeeneesteee | aomenemcnses | <a 
Average price of English wheat per) s d sai sda} s4 
MR -ovinavcenverianss Tt ee + me 93! gn! 0 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


Quantities SOLD. AVERAGE PRICE PER CwT. 


Barley. | Oats. 





| Yen — 
| Wheat. | Barley. | Oats. Wheat. 
| 


Nor frases] e009 | gaseer | i008 | 129 | 469 | 20 4 
RE 525. 

Nov.15........ | Ssrans | Senise 83125 | 126 | 1511 | 10 2 
Wt | 72,425 52246 | m0 | 1 | 18 7 
1 ee 301,136 | vanes 60277 | 107) 13 9 9 6 
OI ssacsoscos | 461657 | 471,893 g379 | 91 | H2}] 98 
Nance -| 392,577 | 646,419 72,487 | 93! 107 8 8 








IRON, STEEL, AND COAL. 


Our Middlesbrough correspondent’s report, dated November 20, 
1924, 18 as follows :—Pig-iron: There has been a fair amount of 
inquiry for export, no doubt due to the rise in Continental pig- 
‘fon, and Cleveland producers are rather firmer in their quota- 
tions. The price of No. 3 Cleveland is not less than 82s per ton, 
whilst East Coast mixed numbers hematite are still maintained 
at 88s 6d per ton. Manufactured iron and steel; The steel works 
are getting more orders and specifications, but are not yet working 
to their full capacity, as there is not sufficient new business to 
Warrant them extending their output at present. Prices remain 
unchanged as follows :—Steel ship plates, £9 158; steel ship angles, 
*9 108; iron bars, £12; steel rails, £9. Iron ore: There has been 
some business done for delivery over the remainder of this year 
énd the first few months of next year, based on best rubio at about 
228 6d per ton c.i.f. Tees. ; 





, Jer Sheffield correspondent writes :—Conditions in the — 
“F Taw and partly manufactured iron and steel remain much as 
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before as regards the booking of work, b ig nge fi 
better can a noted, and theca sss Guctany Gani feelin a ed. 
Gellece. seem inclined to stand ant toe Sc a eee 

elers seem inclined to stand out for firmer prices, and any appre. 
ciable increase in demand is almost certain to stiffen them. Verv 
little forward buying has, however, taken place up to the present 
time. The engineering industry continues to be disappointing as a 
whole, although improving in parts, and there is a great amount of 
slackness among machine tool and stationary engine builders. 
Railway werk is increasing, both as regards the home and the 
export markets, and substantial foreign orders for locomotives are 
in hand. In axle tyres and springs new work, although considerable 
in amount, scarcely keeps pace with output. As the file trade con- 
stitutes a reliable index of the state of all kinds of workshops, it is 
encouraging to learn of increasing activity in that department. 
To-day’s output of 70 per cent. of capacity compares very favour- 
ably with any period since 1919, and at one time the output was 
less than half capacity. Depression still obtains in the coal market, 
and sales of house coal for the winter have this vear been much 
below the average. Quietude is the rule in exports, gas coal, and 
all kinds of manufacturing fuel. The output of coke is considerably 
in excess of consumption. Prices are nominal for the most part. 
Best hand-picked branch coal commands 31s to 32s, and South 
Yorkshire hards about 20s or 20s 6d at pits. Very low figures have 
been taken for nuts and smalls. " 





Our Glasgow correspondent writes:—Improved conditions pre 
vail in the iron and steel market. Pig-iron is in good demand for 
home trade, and there has also been some buying for export. Prices 
are firm at last advance. The shipments from Glasgow harbour 
tctalled 1,549 tons, of which 960 tons was on overseas account. For 
the corresponding week last year the respective tomnages were 
2,183 and 2,045 tons. The heavy steel trade shows signs of revival, 
some fairly good lines of plate and sectional material having been 
secured. The demand is not so far of large dimensions, but the 
feeling is general that the next two or three months will see a 
decided improvement. Very few new ships are being ordered, but 
strong hopes are entertained that this industry will shortly see 
better times. The Scotch coal trade this week shows some slight 
improvement on the depressed conditions lately existing, several 
parcels having been disposed of on account of Italian buyers. Bar 
110n is in small request, and keen cutting on the part of Belgian 
works has deprived re-rollers here of some good export trade. Sheet 


Higher prices rule for most gauges. The demand for galvanised 
sheets shows little sign of slackening, and large tonnages have been 
booked during the past week. Makers have advanced prices by 
about 15s per ton, the lowest quotation now being £17 108. Recent 
orders placed include an order for a powerful screw tug, which the 
Union-Castle Mail Steamship Company have placed with Messrs 
Henry Robb, Limited, Leith. 





Arcosarces Ave. 


London. 
Ydudee AB.C. 
London Wall 6626 Sth & 6th Edition. 
(ten lines). Bentley's Marconi, Zebra. 


ARCOS L” 


SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.R. 


t 
’ 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUS 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 


ARCOS EXPORTS TO RUSSIA 
WANUFACTURED GOODS OF ALL KINDS. 


Turnover (June, 1920, to Oc’ober, 1924) £46,141,420 


° 1, LENINGRAD: Ul. Gertsena, 24 
MOSCOW : frome a) 
KHARKOV: Cherneglazovskaya, !. 


Moe aie nee de Pere, No. 464. 


Aceots ia USA: Amtort TIPLIS: 38 Retevl Provekt 
[radia act New York. RIGA: Valdemarn isla 61, do. 3. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
et | 
SS ne) 
Period from Pay- able for |. Dividend. Carried i in ia 
Company. Ending. Last ment of | Distri- Prefce Ordir Reserve, Balance N | 
Account.| Deben- butica, |-____— “=e Deprecia- | Forward. P * ‘Div. 
ie Amount.| Amount. Rate.| tion, co. Tofit, dena. 
| oan) sc gleiaal osy9s7| fa | messi. | age 3 
Royal Bank of Scotland ......+., Oct. 11] .. | 452,370 — os ; | 4 a rod 226 {4 
. reweries. —_ 21,218) = 3,850) «4,500, 7 ; 7,868 13560 7 
Aschibeld Cazaptell, Hope, & King) oto) | qin] 73470 $5735) 8,035 40,425| (! | 23,000, 24275, 140g 
Brickwood and Co seeeeeee ceeee "7 Sept. 30 32,55 39,074) 71,626) 13,800, 12,520 | 11,500, 33,806. 36,449 10 
Mo n s eee eee eee eeeereeee . i i. 63 569. 12,500, 16,500) 62 10,000 24,569 29.916 624 
N and Co. eereeee eaeeeeee +| Sept. 30 20,849 tae 37.279) 5 000 12,000) 15+ 5 000! 15 279 23 540 15: 
rine snzeosscevensses) Beet 30 | 25764 «41196 «=«64.960/ «6178, ~—«:1.260, 10 24,000 23.522 33.963 1g 
tee Sept.30| 7.562 31078 38640 3.476 © 16,884 15+ | 11,000) 7,280 31,931 15, 
W. Butler and Co...............| Sept. 30 | on 100,668 143,178, 18,000, 37,500 12§¢, = 55,000, 32.678 75,524, 10. 
lectric Lighting and Power. | | | | | 
Suepiy a of Victoria ....| Mar. 31 | sch 32,729) 92,933 | 10,500 an 10 | 9,819 60,114 52,617, 
Gas. i} | ; i 
Oriental Se. Wacukdubeam ercece *| June 30 saeG 27,953 Sane ee on 8 | ee 32,353; nn 8 
Aerated Beaders ner ner sss.-| Sept.27| 19,499 146,970 | 166,469 25,187 75,856 10 | 35,250 30,276 121,166 
Palace and Derby Castle ......../ Oct. 31 | 4,082, 20,475, 24,557, © 3,000 11,000 10 | = 5,000 5,557, 18571 10 
Piccadilly Hotel ioceast ar on | 43,514 44,170, .. = 37,500) 250 | ee 6,670 17,656. nil 
Slaters ........ ceseseesenseeeee) Sept. 30 9,813, 37,877, 47,690, 4,650 15810 8 | 7,219, «20,011 22.263 
Iron, Coal, and Steel. | | | \ bie 
a lasers a4 ie i ln MD 
South Durham Steel and Tron ..| Sept. 30 | 203,671| 93,144 296.815 18,000 36,000 10 | 40,000, 203,815, 168,609 i0 
and Cycle. \ 
sasien Limited 453 Aug. 31 70,870, 127,122, 197,992, 19,890 29,288 10+ == 60,000, 88,814, 123,928 10 
Belemee Tye ..ccccccccccccess:| Aug, 31 | 23502 5,464, 7,766, .. | 6,000 10} | es 1,766 5,382 10: 
UE PEE av cncnsesooneescee | July 31; .. | 38617, 38617) 16944 .. -- | 21,673) | 28,336 .. 
Nitrate. | | De 
Pan De Avucar .....ccccoce eee June 30 | 30,492, 20,317 50,809 | 17,050; 20 | maened 8.759 Dr 1,423 15 
Oil. i i | | i i | | 
Anglo-Persian ..........0...0:- | Mar. 31 (1,673,777 2,507,867, 4,181,644, 875,000 895,000, 10 | 665,000, 1,746,643 2,689,144 10 
Trinidad Leeschala........ see+, June 30, 41,749, 196,049, 237,798... =, «183,619 174). | 54,179, 127,993 10 
Rubber, &c. | | ; 
Chimpul (F.M.S.) ............0- /June30| 7,106. 1,690, Rac tS 5,918, 2,072 nil 
Daejan eee eee ee eeee eeereereerer ee} Mar. 31 i 56 Dr 893 Dr 837 ** { ee | ** | ee Dr 837 87 ee 
EL ocd miecdninianens oneun June30 2,905, 502 RE ot Bs) ee “s i 3,407) a 
Kelantan ........... niin June30 2,958, 8576 11,534 .. 5,000 5 aie 4 6,534) +m ‘ 
K.MLS. Malay States) ......:... June 30 2,535) 4349 6884) .. a a oh 6,884 5, L 
CN og cc cnceecssccus | Feb, 29 | 474 Dr 4,383 Dr 3,909 ‘ har ob ee 4 “i ‘Dry = 3,909\Dr — . 
Morib Plantations .......... sees June 3O | 2,165, 1,573, Aven lle 1,588, 3 | 2,150 ane : 
Parit-Bruas (Malay)........... .| June 30 | 357 928 1285) .. | a ee ae 460 he 
Singapore United .............+) June 30 | 18,157, 11,002) 29,159 si 10,461, 6 | 855) 17,843 20 
PN OU cs cancccusccccumberce | June 30 5,736) 2,088: 7,824 | 3,900 5 | ‘ 3,924! 
Shipping. | | | | ; 
Rowland & Mateoods Steamship July 31 66,646 83,154 149,800 55,025, 25 | 26,400, 68,375, 79,358 25 
Telegraphs, &c. i ‘ 
Western Telesragh cbeeenenke June 30 | 329,739 459,479 789,218 =... =| 311,895) 10+ | 150,000, 327,323) 327,242 10 
Textiles. I 
Joshua Hoyle and Sons ........ | Sept.50 18,183 114,422 = 132,605 54,750 30,500 5 | 25,000 22,355 113,795 § 
Waterworks. | | 
init os sen ba vivndss cc: Dec. 31) 7,920Dr 4,613 a ie eee ae 
Other Companies. | oaerol 123 
Callard, Stewart, and Watt ...... Oct. 4 | 32,770 25,922 58692) 5966 3,750 123; 12500 32,476 248 
Hagemann’s Creameries ........ June30 | 4,685 5,962) 10,147; 6,000 ine cal ene: al i 4,147, 5,478 "Fy 
India Rubber, Gutta Percha, &. Aug. 31 | 10,658 101,317) 111,975, 12,500 37,500 5t | 40,000. 21,975) 96,343 B 
Liverpool Warehousing ......... Sept.30 27,904) 75,172 103,076, 13,853, 62,968 124 | me 26,255); 99,377 a 
Paterson, Laing, and Bruce...... July 31 10,568 = 72,014) 82,582!) 33,000' —_25,000| 10+ | 5,000, 19,582) 84,537 am 
Wall Paper Manufucturers ...-| Aug. 51 | 223,089 695,252 918,341/ 57,718)! 2a0'376125D1.t 225,000, 267,040, 586,619 | jyp; 


+ Free of tax. 


Our Cardiff correspondent writes :—On the Cardiff coal market 
this week there has been a slight recovery from the weakness of the 
past few weeks. There has been no actual rise in market quota- 
tions, but for most classes of coal they are firmer, and large orders 
have been placed for deliveries over next year. The British 
Admiralty has renewed its usual contracts for depét supplies; 
another order for 250,000 tons has been placed by one of the lead- 
ing coal exporting firms, while Italy is credited with having 
bought over 300,000 tons. The prices at which these contracts 
have been placed have not been officially disclosed, but they are 
believed to be a little under those at which contracts were placed 
last year, although higher than the figures at which merchants 
were hoping to buy a few weeks ago. The volume of foreign trade 
is also showing signs of improvement, the shipments from the 
South Wales ports during the past week or two being heavier 
than for some time past. The following are the current approxi- 
mate quotations :—Best Admiralties, 27s to 27s 6d; second Ad. 
miralties, 25s to 26s; best drys, 278 to 27s 6d; black veins, 24s to 
24s 6d; Western Valleys, 23s 6d to 24s; Eastern Valleys, 238 6d 
to 248 6d; best bunker smalls, 16s to 16s 6d: ordinary cargo smalls, 
128 6d to 138; coking smalls, 16s to 16s 6d; anthracite big vein 
large, 47s 6d to sos; red vein large, 358 to 36s; machine-made 
cobbles, 57s 6d to 58s 6d; French nuts. s8s to 61s; stove nuts, 
$78 6d to 608; rubbly culm, 12s to 12s 3d; inland blast furnace 
coke at ovens, 308 to 358; coke for export, 45S to sos; patent fuel, 
258 to 278; pitwood, ex ship, 29s 6d to 30s. The situation in the 
1ron and steel trade is unaltered. Tinplate prices steady at the 
mimimotm figures, but a fall in the price of steel bars is regarded 


(t) Brickwood and Co.—In previous year ordinary dividend absorbed £37,898. 


as likely in the near future. The imports of French, Belgian, and 
German blooms, billets, and bars have been on a very heavy scale 
during the past few weeks. 





CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


A welcome change has come over the Cumberland and North 
Lancashire hematite pig-iron trade. Since the General Election 
there has been a substantial turnover of business, cousumers in the 
Midlands and Scotland having placed orders in 500-ton and a" 
ton lots, which will keep most of the merchant plants employed fo 
three or four months to come, while, in addition, some important 
sales to the Continent and to the United States have also taken 
place. The result is that the stocks of over 60,000 tons that we 
beld in October are rapidly being extinguished—in the case 4 
one plant they have dwindled from 20,000 tons to 5,000 ee 
that production has been increased. A second furnace has os 
lighted at North Lonsdale, and a sixth at Workington, the num 
in operation between Workington and Carnforth now being 13; a 
there is good reason to believe that the make will be sas as 
expanded before the end of the year. The outlook 1s regat ra 
hopeful, and it only needs the widening of the local outlet for gr 
to bring about normality in the iron trade. Prices ee is 
changed, though that is not to say that the figure at which — ss 
being sold is not actually that at which iron is quoted, but t a in 
no desire that values should appreciate fast. It is a reductic bers 
costs that above everything else is wanted. Bessemer mixed num 
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at Glasgow, £5 58 at Sheffield, and £5 10s at Birming. 
send at £5 al iron is in sharper request, and ferro-manganese 
ban ds a more active market. There is little, if any, improve- 
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Divas (1) Comparative Statement of the Cotton Trade. 









































ment to be recorded in the steel trade, and one week’s rolling in Price, Previous Weeks tm 1506. 
three of four at the rail mill at W orkihgton is the utmost that can Nov. Price, |Price,|Price,| Price. 
be expected for a few months to come. Native iron ore production 20. | Nov. | Nov.) Oct. | Oct. | Or, 
is slightly heavier, the demand being wholly local, WN IED Serre 19m.) 1) 6 | WO} a8 | 6 

sorts of eet ~~ mh gee =. besay ordinary kinds iin one were Pot a ee ee 
at 98 to 178 rc . & Of importance doin w American ........ r lypas | | i 

at 105 6d to 17 pc g Jotton— Pais aegaPee 87 17 | 29s | 20-76 jane |apes 


othe scrap-iron trade. The coal trade is dull, Scotch and Lanca. 
wire competition having deprived owners here of their Irish 
yerket, and the cross-Channel shipments are only a few thousand 
tops weekly. Best round at 25s f.o.b., house nuts at 238, and steam 
puts at 21s are all 3s to 4s above the corresponding qualities of 


seveveseeeeBer ib) 25°80 25:00 | 25-0 | 2545 | 96-70 | 20-85 


Yarns—32’s twist CoresercescesesecessPOrib 24 | st et | 3 g 


— 40's wefts ........... sooeesee-perib) 2535 
seceeseDOrib) 374 | = 
i 8 dis 


i d 
52-in. Printers, 116 yds, 16 by 16, 32's and 50's. 31 037 0% 9/3 


scotch and Lancashire coal. The make of coke is fuller for the | 3-in. spistings, J Yds, 19 by 19, 32's and 40's 41 941 94 4 
local smelters of ordinary iron at 22s to 23s 6d per ton, according to 38-in. ditto, 38 yds, 18 by 16,10 Ibs.......... 19 6 13 619 5 3 gal 3 2 8 
rbon content. Sin. ditto, 374 yds, 16 by 15, 84 Ibs atitere+:| 18 O 18 O17 9/18 O18 Sis § 





(Il.) Compared with Previous Years. 


Price, Corresponding dates in 
ov. a es camels . 





METALS. 





| Oe ee ed Se 
| 1924. | 1925. | 1922. | 1921. | 1990. | 1919, 


The market for tin opened firmer on liberal buying orders com- 





ined with higher foreign advices, but subsequently values gave lalisel ats aie 
way under selling pressure, while somewhat irregular at times, | Raw Cotton—Mid. American ........ per lb | 15°72 | 20°72 | 14°77 | 1218 lsat | 25°62 
dosing firm. Standard cash was dealt in at {261 to _ es Fully Good ara 
L2g7 188, £259 55, £256, and £256 17s 6d, with three months Yarns—32’s twist ee ae | an | ais |-ise “> i 
dyctuating between £263 108, £260 158, £262 7s 6d, £258 158, and ws GGG nc cstcsecdankisucis per 1b | 279 | 203 | 19 | 304 on 
{so 158. In the East business was reported at £265 to £264 5s, — 00's twist (Egyptian) ........ per Ib/ ai sit | 2 IS 
cif, terms. Copper has been a generally steady market, fluctua- 32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 37 0| 39 | 3L 6 32 6155 0 72 0 
tions being confined to narrow limits, though later in the week 36-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's! 41 9| 42 6 33 6 32 6156 068 6 
dight weakness was noticeable. A good business resulted in | 38-in. ditto, 38 yds, 18 by 16,10 lba.......... | 19 6| 22 918 919 6129 O41 6 
58-in. ditto, 37, yds, 16 by 15, 83 Ibs ........| 18 0} 22 0} 17 3,19 0] 3% O35 9 





sandard cash at £64 2s 6d., £64 6s 3d, and £63 8s od, with three 
months at £65 ss, £65 7s 6d, and £64 3s od. Lead active and 
firmer, though top points were not generally maintained. Good 
sot foreign pig quoted £39 2s 6d to £36 12s 6d as to position. 
English £40 10s per ton. Spelter generally firm, with liberal deal- 
ags, quotations being £34 138 9d to £34 12s 6d per ton as to posi- 
tion. Antimony firm. English specials £64 10s to £65, foreign £55 
t) £57 ton. Aluminium steady. Home trade quoted £125, and 
export £130. 








THE WOOL TRADE. 


oe 


Our Bradiord correspondent, writing on Thursday, says :—This 
market received something in the nature of a shock last Monday, 
when cabled reports came to hand regarding the first sale of the 
season held at Wellington, New Zealand. In view of the extra- 
ordinarily high prices realised for crossbred wool in the Dominion, 
Bradford topmakers were obliged immediately to revise their 
quotations, and to-day’s rates are anything from 2d to 3d above 
those rulng a week ago. Merinos have also shown an upward 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 14, 1924. 









































tendency. In order to compare current quotations with those 
Coe Sa | . | . |lSame Period'|Same Perioa | TUling a year ago immediately after the opening of the last wool 
| gis 3 3 i selling season in New Zealand the following table has been 
Description, ° 5 a is i “.) o3) ee | prepared :— 
'g/Bl2 3/3/38 (S8e535 $5 28 33 Nov., 1923. Nov. 1924, 
| 5/8 216/416 3 5 ss Per lb Per Ib 
‘ dj aid , da) a | dy dy dy a) dj da)|a Quality. d d 
AmeriCAN ......eeeeseeeees) «+ /1212/1312 1387, 1427/1512 |1794/1894 2049 1397/1457 1507 OVE CRED scccviccccccsosscses 62 escces 81 
Brasilian : Mia/M F) Fr.iG P| Gd./Pne)/ M F! Fr.| Gd.|MF| Fr. Gd, CPO CUED so ccctcedc cecccsees dE: gameek i: we 
Pernam, Maceio, &0,......) .. azentaey be07 ee | «+ {}1974/2064) .. |1342/1457) ., 58's average 45 Sac 62 
Parahyba, Rio Grande, &e.) .. |1357/1507 1607} .. | .. |/1974/2064) °. | 1342|1457) Se ea te ere ae 53 
OeMrR, £0......ceeceeeeeee| oe (13571507 1607) .. | .. |11974/2064] .. 1134211457) :: ODS SUNG 6 cnc ustnvecces “awn inheen 
Bib Paulo ......secceeeeee| «. 138211432 1482) .. | |. |/196912044/ ©; |/2392h452 °° OO UND wéntricd ceadedetsda)-- hee 
—" | Er. |G.t| ror Gd |Pne}j Br | GP) Gd.) Fr.|GF Ga. 48's carded. ics cccccccccssseces oe: samen 35 
pper... ++ {1680/1735 1790 1850) 1920 |2085/2145)2185) 1475|1575 1675 a: a . 19 32 
Sakellaridis . ++ (2110/2500 2550 265.)/2750 |2120'2195|2295, 15. 5|1800.2050 40’s prepared ..ecee-ees teeeee escees 
ae eee eet pele Pl ee a 2146|2210 peas The market is being almost entirely dominated by the strength of 
Rough....... te a ar mae (3100) ae 1900 the raw material position, but some improvement is to ~ a 
Moderately Roug ee |-- {17001 oo | . {19002025 .. {15001680 | the demand for yarns and piece goods. A fair amount usin 
Fanate os a {32 1607 1682 1707/1732 |20go|a174 2249 aac = has been done this week in ae yarns a as 
Tanguis .., ++ |1652) 4/4897) 1957) 2t74 quotations show a distinct upward movement. Selling prices, 
sak are ietves * | . 1850/3000)3100;2900) wwe es a ever, are still completely out of vag ens. Pag ae cost of he — 
Do + | .._|2400'2550|2750|2900|| ‘; {1900/2400 °° |2200.2800| a very big advance will have to be made in the price of yarn 
Airioan, Bast, 0, ....+0004. [1315 Midl PM GM oa] we Mia|FM row — enable spinners to sell . ne a - — —- 
Do West ...eeeee} «5 |1367/1377 1397 1477 09/2099 .. (13421417 | however, that the keen demand for wool will force th 
East Indian : Giver Ga. FG Pnels'tn cart eaten! FGF ‘@aFne users, and higher prices may be expected for all semi and fully- 
Giuzed Burtes ..../ .. 1340 1389/1420 ‘1810 - |1390 | manufactured goods. 





pine Ginned Broach....| -. |1185)1225 1265 1305/1345 |1580|1620 1700 1220 1260 1340 
uted. Ginned Bhownuggar/1090 1140/1190 1240 1290)1340 |1.300|1353/1450, 1905 1955 1135 adn 
tnned Oomra. No. 1/1120 1156)1200 1250/1 30/1350 |1310/1360)] 160 1315/1065 1145 COLONIAL WOOL. 





Mach. Ginned Oomra. No. 2 1275 1225'127511325) \1435 | 
aT 11325) .. {1335/1435 .. (10401120 SEE TI AIS 
Machine Ginned Knandelsb hdsabtiae 1200; 1250|1300 |1260| 1319'1410 sésit018 195 (RON A CORRES S:) ‘ 
Ginned Bengal +.. Mishidsitisehsishaechiis isis sis a0! 62] $60 The event of the week is the Wellington sale, which has amaze 


mathine Ginmed Seinde -: |1105 1145 1185 1225 1265 1305 |215)1255)1335)| 770; 8:10 890 | everyone. One has only to look at the list of prices cabled by 
i 











fear una rete e+ +|1280/1329,1360 .. | 2. | .. (1175911790) .. |1390,1439) .. Dalgety and Co. from their Wellington branch to see that wool has 
Mgr gtt-Seinde, Punjab ee] ee |... (1195 1270 1345/1395! .. ve Poza Dee} 00 old of wnteneaanelle high prices—in the majority of cases fully, if 
Weste sito rere ae rranabnes oo ee | e+ [HATSISIS) .. |}2240)1189) ** | not above what was being made for similar wools at the last La 
wate x ** 1127013101350 °° | °° apts aL *: | sales. It is going to take at least 3d to bring that wool to — ’ 
M.G. Cocon ad : «(1270 ve [ee | oe Hos 11540) 6.) 11905) we Pond 34d per Ib on any that comes to be sold later on in bulk 
Caine, Sravena. = pare re re He py ee | + | street. Bradford seems to have been altogether out of it, the = 
ee $$ _— — ane of the wools being exceedingly good, America purchasing the JULK. 





‘this is confirmed by many private cabien, entire limits as 
arything from 3d to 5d per clean Ib out. The trade or ee > 
see what is done at other centres, and this next — =? ing : 
be an important and _ -~ rn eee re ae er 
ight up to Christmas there shoulda be, © ge, two § 
oath and no doubt growers will a —_ 2 
with all possible speed to take advantage oe v . poe 
prices which are being paid. The general one ing Seas — 
values are climbing up sadly too fast to be ore - — 
doubt, hes big seeds 50S ys gy be pec obi of the British 
Wellington seems to the more ree a: quan te te 


wool trade to be absurd: Uy they were bidding in Bradford a4d 


a MANCHESTER, November 20. 

rather, eatures of interest in the market this week have been 
The Miler 1a business continues to be of reduced dimensions. 
Upon the Rd in the turnover has not so far had much effect 
a little mor ‘ces wanted by producers, but in one or two quarters 
operations Treguiarity in quotations is perceptible. Restricted 
buyers are ave again occurred in piece goods for India, and 
moment Nt 18 the mood to place orders of any weight at the 
ts No development can be recorded in the offtake for 
and ke goods have attracted some attention for Singapore 
-_ Rather less activity has shown itself for the Near Eastern 


— Fancies and specialities have moved off to a moderate | seen in the fact a er Thev could have bought shiploads 
Order for the home trade European countries and the Colonies. | for good greasy 4° 5 ma nd pay at Wellington fully 28d, which 
American” of Blackburn manufacturers are running down. In | at ee ee aes ae a wna the wool reaches Boston. um 
and «4, 22™ms for home use a limited business has been done, | means the top si se akers will follow in the wa 

‘Nd supplies it is very doubtful if Bradford sauenity to be the wisest policy to 


4T€ Not so scarce as a fortnight ago. Spinners are 
ing a little ground. Quotations in Egyptian yarns 
*arer with a steady demand. 


of America, and it seems to the ma 


Stadually los 
' let these keen buyers have their All 


_ of the dearest wool. 
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Next Tuesday will see the opening of the final series of sales for 
the year in Coleman street, there being no less than 132,000 bales 
available. This quantity is above an average compared with pre- 
war days for a November-December series, and we hope that every- 
thing will be sold, and ready to start the new year with entirely 
new clip wools. We understand that there is available some very 
good Queensland new clip wools, and possibly West Australia and 
New South Wales will also be represented, while nobody need be 
surprised if some of Adelaide and Perth first sales’ wools are also 
available. The trade seems fully ready for the auctions, and we 
anticipate a very good time. Prices for merinos will, in all pro- 
bability, rule fully up to the close of the last series. Some talk of 
a 5 per cent. advance, but we fail to see its justification. Notwith- 
standing reported advances from Australia, the clean scoured cost 
is no more than what was ruling in Coleman street at the close of 
last series, and any advance in merinos should be well covered with 
5 per cent. 

The trade is looking towards crossbreds for a sensible advance, 
and 10 per cent. is freely talked about in medium and coarse 
qualities. No doubt there will be a keen demand, with possibly 
some American competition. All the same, the home trade is pre- 
pared to purchase all the crossbreds available, and there should be 
a good, healthy, sound series. We do not see the least justification 
for anyone to lose their head. 








THE TIMBER MARKET. 





(FROM OUR OWN CORRESPONDENT.) 


The cold snap of wintry weather this week was not necessary 
to remind those engaged in the timber trade that the close of 
the season is drawing near—to the majority in this country 
it cannot close early enough. Nature, however, has played some 
pranks with those engaged in the trade for the past few years, the 
cold days of late November invariably being followed by mild 
weather and a very late close of navigation. 

There cannot be said to have been much change in the market 
for building timber since our report in the Lconomist a month 
ago. Cargoes have been arriving in large numbers, much larger 
than for the corresponding periods of 1923 and 1922, and for the 
year the import has been considerably beyond those of its imme- 
diate predecessors. Thus stocks of nearly all descriptions are heavy, 
particularly in London and at some of the ports on the East Coast. 
Finland has shipped very largely to this country this season, and 
Russia is again coming well forward. Latvian and Polish timbers 
have also increased in import, but the Swedish arrivals are not so 
heavy as a year ago—the Swedish wood is available for shipment, 
but the f.o.b. rates of the past six weeks have been too low to 
attract all sellers, some of whom are not willing to make too great 
a sacrifice of their unsold balances. 

Although the spot market is depressed by the weight of stock, the 
consumption of North of Europe deals, battens, and scantlings is 
by no means unsatisfactory, for it is estimated that though the 
supplies in London are much larger than a year ago, at present 
rates of consumption their duration of life in the store ground is 
shorter, present stocks of the above being estimated at nearly four 
and a-half months, not a long period should ice set in early and 
prevent many cargoes from reaching here this season. 

Prices, on the whole, have weakened considerably during the 
past two months, but should firm up a month or so hence; they 
already show improvement. European floorings for houses, large 
and small, aré in good supply. Or Canadian spruce the stocks are 
lighter than a year ago, but the demand is very poor. American 
pitchpine is also in poor request, due to the continued slackness in 
the shipbuilding and other industries in which this wood finds a 
place. Stocks in London of pitchpine in the log are, large, but 
the high ideas of shippers in the States and the improving demand 
there prevent any fall in values on this side, prices being firm. 
For teak values are steady; deliveries have shown improvement 
over the month, and, compared with 1923, for the year, and stocks 
are light. A revival of our leading industries would be an imme- 
diate call for larger quantities of teak—in fact, for all woods. 

In other hardwoods the imports for the month and for the vear 
show considerable increases. Mahogany in log form is improving 
in volume of import, and is welcome, provided that the timber is of 
good dimensions and quality, while the continued heavy supplies 
of oak, poplar, gum, ash, mahogany, and walnut in boards and 
planks from the United States are providing a sufficiency of raw 
material for the cabinet and furniture trades. For these prices 
keep firm. 

In colliery timber there has been a considerable decline in the 
import trade this year, due to the falling off of the French supplies 
of nearly 200,000 loads compared with a year ago. This denotes 
a lessened consumption in our very depressed South Wales coal 
fields. There is also a falling off in the Finnish and Swedish 
imports of this class of timber for our northern collieries. 

In native grown woods there is a good demand for best qualities 
of ash, oak, sycamore, &c., but the poor grades are hard to clear. 








HIDE, LEATHER, AND ALLIED TRADES. 





The hide market continues to show an advancing tendency, and 
prices all over the world are firmer. At the Bermondsey auctions 
on Thursday, best ox sold from 8}d to ofd, and seconds from 7d 
to 83d—fractional advances being obtained in several classes. Best 
heavy cows made 7#d and kips from 4}d to 73d. Calf were very 
firm, and advances of jd to 1d were obtained. Best sold from 83d 
to 16d per Ib. in view of a strong demand from light leather 
tanners. Wools sold from 8s 2d to 12s 6d, and hoggs from gs to 
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20s 6d each. The fregorific market is excited with hirhe 
asked ; best Argentines have made rod, and Montevideoe ae 
as killings show a decline, higher prices are possible. acs a 


are also dearer, and 114d to 113d has been paid for a Ug 
Capes have been in good demand, and Australian hj erica 
higher in price—have sold well. The Chicago Position js thong, 
as strong, with best heavy packers now selling at 18 cents Cadied 
Upper leather is in moderate demand at higher prices B 
German and American patent has again advanced, whilst im aoe 
willow calf of German origin is now on a basis which wil] a 
of home competition. Glacé kid is quiet, but kip Seats on 
meeting with an improved demand ™ 
Most of the shoe trade centres report business as moderate, ¢ 
orders have been received from multiple distributors for 
and winter goods, but dating forward seems a common c 


for spriz: 
Omplaint, 








VEGETABLE OILS AND OILSEEDS. 





Trade in oils this week has been on quiet lines. Linseed oj] hs: 
declined in sympathy with seed, and about £45 per ton naked » 
Hull mili now represents current value for delivery to the end « 
Lecember, with new year oil indicating slightly less. Consumer 
do not appear to be in any hurry to anticipate requirements, an; 
are looking to more favourable opportunities. Cotton oils have beer 
inactive, and prices have been reduced, crude Egyptian now offer. 
ing at £46 10s and technical refined at £47 15s per ton ex Hy! 
mill. Palm kernal, soya, and ground nut oils are in poor demané 

In the oilseed section oilseed had a sharp setback on the publica. 
tion of the official estimate of the new Argentine crop placing the 
probable yield at 1,350,000 tons, or considerably higher than marke; 
opinion, which up to recently expected a yield of a million tons. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 21. 


SUGAR.—The refined market exhibited firmer features in face 0; 
improved trading for all descriptions. British standards were 
raised 6d on the spot, and 6d to 1s per cwt for forward delivery 
Messrs Tate and Lyle’s cubes quoted 38s 9d to 39s 9d; crushed, 
378 3d; granulated, 35s 44d to 35s 104d; ditto November, 35s 3 
December, 35s 3d; and yellow crystals, spot, 31s 104d. Englisb- 
grown granulated firmer at 34s, prompt delivery, ex works Norfolk 
Imported descriptions experienced a much better demand, and the 
general trend of values moved in sellers’ favour. White Java, spot, 
sold, 328 44d to 32s 9d; Belgian granulated, 33s ; Dutch ‘*J.,’' 33s 6 
to 338 9d; and Czecho at 34s. Forward positions also shared in the 
improvement, and a good business transpired in near positions 0! 
é. . . 


“ The Magic of Islam” | 
NORTH AFRICAN MOTOR TOURS | 


24 Distinct Optional Itineraries for Tours from London both at | 
tixed dates or dates to suit indepen lent travellers, covering 
the whole of 


Algeria Tunisia Morocco ‘es 


RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, | 

LAGWAT, BOU SAADA, BISKRA, CONSTAN- 

TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 

CARTHAGE. The palm-clad OASES of the SAHARA. 

The snow-capped Atlas. Across the Sahara by 12-wheeled 
esert Cars. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles and Bordeaux. 

Company's own Hotels (24) the wonder of North Atria. 

Company's own Luxurious Private Cars 

Special feature: The fares are absolutely inclusive, even of Gratuities, 
Baths, Afternoon Tea, etc., etc. 












" . C Full particusars from any Tourist Agency, oF Lid 
FRENCH LINE, Compagnie Generale Transatlanrique, {+ 
22, PALL MALL, LONDON, S.W.1. 
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‘nental granulated, though top points were not maintained. 

Conte, rend, _ pote ay wen vad , November, 20s 3d to 
; ember, ; an ril-June, ros 

a Pepelgian granulated, ready, dann, is are Sato 
December, 198 14d to 19s, f.o.b., Antwerp. Dutch met a 
wood sale, saat nee at 20s a 20s 6d; November, 
8 14: an ecember, 20s, f.0.b., Rotterdam. Offer 
a Continental cubes remain scarce, as_ refiners appear ye 
be manufacturing smaller quantities than usual, Raw kinds 
attracted more attention at tull rates. Peruvian, 96 per cent. 
sfoat, sold up to 17S, and Continental beet, 88 per cent. November, 
jone, 16s 6d to 16s 9d, c.if. terms U.K. India remained a quiet 
market, with buyers of Hungarian crystals, emerges shipment 
at 208 3d. oateee — ine yarn ames, quoted 20s 3d, 
oth c, and f. mbay, and white Java, January-March, quoted 
oe July-September, 18s 6d, c, and f. Calcens. There ‘was a 
aitly extensive business in the white terminal market, but prices very 
irregular in sympathy with fluctuating advices from New York. 
November, sold, 19s 9d _to 198 10$d and 19s 7d; December, 18s 73d 
10 19s 3d and 18s 6d; March, 18s 1o}d to 19s and 18s 44d; May, 
$s 103d to 198 14d and 18s Gd ; August, 19s 13d to 19s 44d to 18s 10$d 
and 18s 73d per cwt. Cuban receipts for past week totalled 8,863 tons, 
compared with 2,076 tons at corresponding period last year, exports 
33,806 tons eeeee oe tons, and stock 85,113 tons, against 63,042 
cons at same time last year. 

TEA.—Public sales this week comprised 50,958 packages Indian, 
10,812 Ceylon, and 4,117 Javaand Sumatra. The market again dis- 
played marked strength under brisk competition both on home and 
export account, with common and low medium grades ruling from $d 
to 13d per |b dearer on the week. All descriptions move off ready 
into consumption, so that increased arrivals during the present year 
have been mostly accounted for. Imports into the United Kingdom 
during the past ten months totalled 384,242,000 Ibs, compared with 
33,563,000 lbs at corresponding period last year. Stocks on Oct. 3rst 
amounted to only 149,494,000 lbs, against 146,999,000 lbs at same time 
in 1923, heavy takings by the home trade, toge her with a large export 
demand, accounting for the small increase. Despite a steady falling 
off in quality usually noticeable at this period of the year in finest 
grades, these continue to command extreme rates... The Indian 
crop up to the end of October was 6,000,000 |bs smaller than last year. 
Pekoe, sold, at 1s gd to 2s 8d ; broken, 1s gd to 3s 39d ; orange pekoe, 
1s gd to 38 2d; broken, 1s 10d to 3s 8d; pekoe souchong, ts 83d to 
1s 119d lb. Ceylon offerings were readily absorbed in face of a strong 
demand on export account, particularly for leaf descriptions. Pekoe 
realised 1s g/d to 2s 4d; broken, 1s 104d to 2s 5d; orange pekoe, 
1s 114d to 2s 54d ; broken, 1s 104d to 2s 7d; and souchong, 1s 10d to 
2sogd per 1b. Java and Sumatra experienced a strong demand at $d 
to1gd per lb advance. Pekoe, sold, 1s 73d to 1s 10d; broken ditto, 
1s 4gd to rs 119d; orange pekce, 1s 83d to 1s 114d; broken orange 
pekoe, 1s 833 to 2s 24d; and pekoe souchong, 1s 8$d to 1s 94d per Ib, 
in bond. A fair business transpired in China descriptions, and general 
ro ~ — firm. Monings, sold, at 1s; Kintucks, 1s 6d; 
nest, 28 8d per Ib. 

COFFEE.---The spot market remains steady, and fine grades in small 
supply, but demand proved quieter. Kenya, tair to good bold, sold 
at 162s to 170s ; Kilimanjaro, good to fine, 147s 6d to 152s 6d. 

C0C0A.—Spot parcels move off slowly, and at the auctions only 
a few lots were disposed ot, Trinidad being 2s and Grenada 5s per 
cwt lower on private rates. Good Trinidad, sold, 88s, and fine 
— 70s. Accraeasier for shipment, and F/F quality, December- 
ebruary, sold down to 38s 9d to 393, f.o.b. terms. 
eu pe = im tendency easier. Two stars, spot, quoted 
SS 3d to 18s ; January-February, 15s 6d; February-March, 
158 4g. Italian and Spanish eaoliennl. Seichedl beans, Rangoon, 
— picked, spot, 1924, 138 6d; 1923, 138; December-January 
ier 148; Madagascar butter beans, spot, 44s; December- 
nomen a fon peas, spot, 24s 6d; afloat, also December- 

nuary, per cwt. 
aan watt with moderate inquiries. Singapore black, L.S., 
Sack ecember, quoted 54d: Lampong, January-March, 53d; 
itoK, spot, 113d; January-March, 114d. Cloves very firm. 
rinvibar, October-December, sold, 1s ofd; January-March, r13d. 
= = quietly steady. Singapore flake, to Havre, January-March, 
i pe. seed, to London, December-January, 21s 9d. Sago 
me ecember-February, sold, 17s. 44d; January-March, 17s. 
ey cocoanut, spot, 40s; November- December, 39s; 
are ~ January, 398 3d. Ginger firm. Japan, spot, 1058; 

7 cag = 6d. Cochin washed, rough, spot, 110s; Calicut, 

‘ ‘ WwW . 
wan pon ee Firsts, - f =n t, van 
lightnings, Decembe y ubeme per ten. tales apie 
steady, chine t-January, £38 ros per ton essians and twills 
Decency ania again dearer. 2 grade, November-January, also 
Lan Pens tee sold £53 to £53 10s; K, ditto, £52 to £52 108; 
unaltered” £51 10s; and M, /50 per ton. New Zealand steady, 

SHELLAC Steady. T.N., spot, quoted 325s to 330s; December, 
"ae March, 302s 6d cwt. 

Pay ren F.M.S. Straits, to Rotterdam, September-December, 

ober-December, sold, £29 12s 6d; January-February, 
ane. Dutch E.I., October-December, £29 78 6d. Ceylon, 
Palm been eee sellers, £31 10s. South Sea Islands, ditto, £29. 
pe J aie hy Liverpool, October-December, sellers, £22 178 6d; 

RUBBER ;, January, {22 7s 6d per ton. 

November eee, Plantation standard, crepe and sheet, spot, 
January. Mar ‘i December, sold, 1s 54d to 1s 5d and 1s 5}d; 
18 sid and a a 58d to 1s 5jd and 1s 54d; April-June, ts 534 to 

FRUIT (1p 5#d per lb. Wild sorts dull. — : 

rely steady 2s currants in generally quiet support and prices 
nedium 3, Tesarding the finer descriptions, but common and 

Stades are maintained. New crop, } cases, Pyrgos, 
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MACMILLAN’S NEW BOOKS 
ON ECONOMICS, etc. 


THE ECONOMICS OF WELFARE. 
By Mies. Picou, M.A., Professor of Political 
Economy in the University of Cambridge. 
Second Edition. S8yo. 30s. net. 










FINANCIAL REFORM. 
By Henry Hiccs, C.B. S8vo. 6s. net. 






ie Seemaane-< Sie. Higgs is to be congratulated on having 
itrived to touch on so many urgent ques et 
compass of his four lectures, and a hae tnouat ve 

Jectures, and on being throughout so 





stimulative of thought.’ 






THE SCIENCE OF PUBLIC FINANCE. 
By G. Fixptay Suirras, formerly Professor 
of Economics, Dacca College, and Reader in 
Indian Finance, University of Calcutta. 8vo. 
2ls. net. 


The Times:—“ An important addition to economic literature 
6 _ Mr. Shirras is to be congratulated upon a valuable and 
lucid piece of economic exposition, for in its 700 pages every 
phase of public finance is dealt with It is well and 
clearly written.” 


















THE STATE THEORY OF MONEY. 
By Georc FriepricH Knapp. Abridged Edition. 
Translated by H. M. Lucas and J. Bonar. 
8vo. 10s. 6d. net. 





THE ABC OF THE FOREIGN EXCHANGES. 


A Practical Guide. By Georce Crare. 
Sixth Edition. Revised, with additions, by 
NorMan Crump. Crown 8vo. 4s. 6d. net. 


MACMILLAN & CO., LONDON, LTD., W.C.2. 





quoted 44s ; ¢ bags, 42s 6d; Amalia, } cases, 45s to 463; Patras 
ditto, 4¢s to 49s; Gulf, 52s to 54s; finest, 57s; and Vostizza, 65s 
to 68s. Sultanas continue firm with a good general demand, 
New Smyrna, fair quality, 53s to 559; finer grades, 63s to 70s; 
Carrabourra, 83s to 87s; fine Cretans, 9*s to 98s; Australian, good, 
48s to 50s; finer up to 53s. Valencia raisins in fair request, and } 
boxes quoted 45s to 65s. Bag figs continue firm with sustained 
inquiries, but boxes are again easier with stocks on a liberal scale. 
Natural, in bags, quoted 34s to 39s; layers, large boxes, 65s to 70s; 
ditto, small, 85s to 95s. Dates quietly steady. New crop tiallowee, 
spot 20s 6d ; Khadrowie, 18s €d ; and Sair, 14s 6d to 15s. Evaporated 
fruits very firm and prices display a hardening tendency, especially for 
plums which are more reservedly offered. Californian apricots, old 
crop, standards, 78s to 80s ; choice, 90s ; new crop, extra choice, 110s; 
fancy, 125s; peaches, old crop, choice, 48s; new extra choice, 573 ; 
fancy, 65s. Plums, Oregon, size 30/40, quoted 675; 40/50, at 548; 
Cali ornian, 70/80, at 438; and 80/90, at 42s 6d per cwt. 

CANNED GOODS.—The general tone of the market remains quiet, 
but prices are firm for all descriptions on reduced supplies available. 
Sardines: Portuguese }-flats quoted 3s rogd to 43 14d; clubs, 4s 14d 
to 48 6d; 12 oz, 6s to 7s 6d; 18 oz, 118 to 12s 6d per dozen tins. 
Salmon: The demand is well sustained, and prices fully a: 
1 Ib flat reds, labelled, 53s to 558; ditto, tall, 478 6d to 48s 6d; : b 
tall pink, 25s to 26s; cases of 96 4 lbs, 298 to 30s per case. 
Lobsters very firm and supplies short, wich choice balves quoted 
157s 6d. Canned Fruits move off quietly, the inquiry being chiefly 
for lower grades, but prices continne very firm, as available supplies 
are in moderate compass. Singapore pines, 48 14's, quoted 5s gd to 
6s; cubes, 24 24's, 10s 6d to tos gd; slices, 48 i. 5s 3d to 
5s 6d. Californian apricots, 24's, 8s to IIs; ditto, 13's, 5s 3d to 
5s 6d. ay Bg 138 6d to 168 6d. Peaches, 24's, 108 to IIs 6d ; 
ditto, 1}’s, 6s 6d. Fruit salad, 24's, 193 to 208; ditto 1}'s, 10s 6d. 
Loganberries, 10s to 11s 6d per dozen tins. Canned meats firm, 
with a steady demand for corned beef and lunch tongues. Condensed 
milk generally quiet at about late rates. 

MISCELLANEOUS.—Coconuts quoted 22s 6d to 258 per T00. Coir 
yarn: Ceylon, £23 to £38 10s; Cochin, £21 to £47. Ceylon bristle, 
£22 to £29; cinnamon leaf oil, 54d; Citronella : Ceylon, 38 1d; Java, 


5s 7d. 
OILSEEDS. — Linseed irregular and easier. Calcutta, afloat 


24 58; November-December, £24 55; April-May, {24 28 6d. 
fi. afloat, £22; November - ember, £22; January-February, 
Rapeseed agp aoe foam 
December, quoted {24 2s 6d; and erozepore, 
ditto, £23 ‘anil Cottonseed easier. Egyptian, black, — 
anuary, £13178 6d. Sakellaridis, December-January, £13 28 

mbay, mber-January, {11 55. Gingelly seed easier. Chinese 
October-November, £29 158. Groundnuts lower. Coromandel 
machine-dried, November-December, £26 5s; Chinese decort en 
f.a.q., December-January, £24 108; East African, October-November, 


sold, {22 12s 6d to £22. 


PE Se LRA GNI NE ENR 


5 


















































































re ee MRE! ys 
a a) , 
oe, w 


850 


{29. Soya beans dull. Manchorian, October-Novemher, £13 12s 6; 
December-January, £13. Castor seed quiet. 


January, {27 12s 6d per ton. 


OIL8.—Linseed irregular and easier. S 


448 103d. Rape nominal. 
Cece oil quiet. First 


cwt extra. Cotton steady. Crude 
kow, 


Bombay, December- 


pot, net, naked, 46s; | 53s 6d. Australian 
November-Decem ‘ -April, s 6d; May-August, | 49s; dull to dark, 46s od to 45s 6d; sweet, 533 6d. Pr 
“‘e tty eae spot, 520 6d, refined, 55s Gd. | from Australasia’: Good 
pressure, spot, quoted 728; second pressure, 
69s; and pharmaceutical, 77s per cwt, Hull, with London 2s per 
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ditto, nominally 63s. Soya dull. Oriental, barrels, November- | stuff, 41s, f.0.b. 


December, 478 6d; bulk, 43s 6d. Cod steady. 
.  Groundnuts quiet. English, crushed, naked, spot, 573; 
deciorised barrels, in Turpentine irregular. American, spot, British Beasts, per stone of § Ibe to sink the offal, sneep, 


English, spot, 36s 


60s : December, 60s 9d ; anuary-April, 62<. Rosin firm. American, 


H eese 
B, 178; G, 178 6d; WG, 198 6d; WW, 218 per cwt. French | Baste Herefords .... 


» 208 3d per cwt. Petroleum steady. 


hite, . ts 1d; and water white, 1s 2d per gallon. Norfolks ...... 
TALLOW — Messrs Colchesters and Woolner write on November o_o 
19th as follows:—The tallow market was steady during the week,| jas 
and prices were 6d dearer to-day. There has been less spot busi- 


American, standard Devons .ccccece 





ness, but the more plentiful offerings and lower quotations for ship- 



















» Per Cw: 
: ‘ : : 8 eda 2 
ment from Australia have given rise to several transactions for forward English—King Fdwards..10 0 11 0 | Biackland— Bd sq 
delivery. Shipments of tallow from Australasia during October British Queens ..8 6 9 0 King Edwerds.......... 9 01099 
amounted to 4,400 tons, against 1,300 tons during the corresponding Majestic........8 6 9 0 Evergoods.............. 80 85 
Commercial Times.—Weeklp Price Current. 
The prices tn the following list are revised with the assistanee of an eminent firm in cash departmen:. 

Fama? es— 4 _s 4 | INDIA BUBBER—Ib-s 4 5 4 | PROVISIONS— 8 @ 6 @ | SPIOES—Pepper, Ibs 4 4 
00004—Daty, Brith grows Rioes, dne EL, p.cwetst 0170 8 fine hard spot 1 6 8 @ ows. Muntok, fair Oly bry: 
9..4d.foreign ltc.cwt. s ds @ Gaps, good to fine. 40 ea 6 crepe .... 1 5 0 0 oS qoamery .... nd Whi ypeapore .. tae 

ores 8 pee TS 1 6 | BDIGO—per in Qastraliag %..2222-160 ‘C19 0 | Pimentores, cv: Fu 44 
a ’ ‘ + seccescccese good red vio- cae Ff 0 182 C Oinnamon—js5 sort.. 1 8 t 
a. ‘ t 100 8 | refined ee 2 8 2 9 ie tasenns . ‘ : . eee -eeecee 180 5 ons 5 be ee Ser erereccee 1 7 te 
peameares 50 8 68 8 ' 60 86 5066 ow sere" ong 6 222 srevececeee 1 6 ‘ 
00 grown Te fot 6 | Madrendrylesigood 5 6 8 : peony eugiianirist..306 0118 0 | Glove bara tg ti 
ite cosgeee ner Do lowtoord.... 10 3 Danks sre. 01 3 0? 8 Ponang ............ 22 2 § 
Bisdis ed.wdits 9 ise : Olitanam, — drops nn Karpahgd.mid.toga. 4 0 6& 8 Canadian .......... 8 0 12 0 Madagascars ...... 13 | 5 
ork toinidiea @ 17: 8 fair to good...... 60 @10) 8 | Lowtomid ...... 5 6 4 8 | American.......... 88 @ 32 0 | Ginger—per cwt-. 
18) 8195 8 cooccene 8 0 0 0 ton— 8 Hame—Irisa err 14 O18 a Cochin, small rough 110 8 90 
Ovetral American, ct “sed iseseaat Fah § | Halles POs... 1h 8 | Ganadlan ne Oe amen tt! 
to mid ..... 129 9159 8 fp oe he Stag as gx ay | Mard—Iciah“biaddom 95 0100 9 | Jamalcsordtogocdin tus | 
te fine -.-... 165 8160 8 | eee 2 6 27 | we nigh point fair, American 8 685.46 | Mace... ...perib 5 6 41 
Siewasise vise 8 | Peppermint, ym oe 4 35 8 Nov.Jan. ....... 4 6 34 56 | losandie 72a $i 
MICAS | | Btbeh China trot 9°33 = sine eee Fe 8 
que. 2 1 Bae, Che ea es 6 60 | Nov-Dec. seneeee 30:25 0 6 8 6 | Meme ws a) 
wssssesrecee 8 M0 4 w+, nom | | LEATHER—per ibm s 4 8 4 or 0110 8 | ppetiga wry 86 0 
cssesee. 8 6 8 | a 67 8 Bole Bends 6/9 Ib.. 1 4 110 105 0 140 0 AP och per b= 
oat Sibi de Senter cveee 7 6 7) 8 meee. i$ 18 teh svigeaiaae SL 2125 0 | BL Make, air, spot t 3) 1 t 
wossvoes ue ord. woos 5 0 5D 0 do 1216,,.. 1 4 2 6 | Kqpm pr 120— : Medium Peart ..cwt 3 | 
— lamp pertonZl0/id/e 1) /6/0 | YEWOO @e do i ‘14 87 cocecccecccees 28 0 SC ov oe coe. 6 BG 
(= yp Sy we | Pras ---perton 18 8 Do do ifibhup 1 6 2 6 | FLOUR—280 Ibe— TRA—taty 5 1-34, Bettih, 
ton 2615 431 15 J je eeece 8 26 353 teexmil 50 0 0 6 and ber sade 
=ete omie 6 is | egeecee ee tm D8 $10 1% | gto ews. cif Indian and Ceylon + 4 + 
lump.perton 80 8 8 8 Wood.....-.. 88 8 Do Engor W8do 1 o 119 No.8....:7 5 0 0 | Pekoe....- we 1 9 2 
cwt. 4 0 37 6 9 a DB dc 8 7 8 84 Broken la..... 000 6 6 f i Ve 1 9% 3 
ret a $8 8 ¥e Do Eng or WS do 6 & 1 2 BOSIN—per ton— Orange e! he Be 
te de bom owe Romeeontsasis $$ $3 | “American cn. 1700 2100 | Peperrwentng’ : 1a? 
pear. pia 90 G20” | == ee Aostrelise Side” 316 $3 | Brench -.cccc. nominal. | TIMBER er a ant 
wyeale 0 BO 88 | Riek -...15 0 6 6 | METALS—B Copper a s 2 » | 84G0—Pearl.perewt 25 6 0 6 | Bwedishuss x5.PL8t 2 f 
powder ........35 6 6 6 procvececess Best selected .... 6729 6715 | SHELLAO—perewt—s 4 os 4 Do 2:74 | wil 
oo - ao ot Feroea Wi. is $ 8b | Ghecte (strong) .. od seek eS ee SS Cando Sprace Dinw 18 4 
powder eeeeeee Standard sevesoce Second, te. ne, r 0080 
aseeeperib ©0683 | Peery eniakVal30010 9 31 4 | kaad— Bre Bigp. tox 4010/9 yy TN Orange........ 320 0350 8 | Riv Doale’ per std. 238 0 
a 18 23 | “ranges, 36010 9 20 0 | g Soft Foreign... 34/i2/o 34 5/9 | Garnet, Lac. AC .... 280 9 9 8 | Teak, perload......-,.- 2 0 
of Dien ISSO | PF bore is 8s 8 a cia 26 2O 3072/6 | Button—Pare.. .. 4C 8 0 8 | Haduras Mag. iogyatt #1 
Naples, cases @ee Sagish cow 28/100 2530/0 Blocky (TN)...... 512 6 6 African ; » 66 
Bet ...... 8 3 8 6 | iamees, boxes 6 08 Do Oo bare 2591 0 2609/0 @ILE: Ib. American Oak Baa, ” 0 6 
ee ececccce ; . 530 Do Gleilian boxes 0 29 0 Standard caab .. 257/100 257;/"5.C Ghina—Bine Elephant 22 3 686 Do Ash ” ” of 
‘per ton 18 @ 17 6 | casee 1) 0 38 0 Canton ........0.6. 25 0 27 8 » ar * eee 
-eesperib 118 2 6 | Do Malaga cases 10 0 17 6 | OILS—Fish, perton—@ » @ sesesecoveee 12 8 18 8 | | Do Ash on 
acpeewt 7 2 6 8 | , Juisbon, boxes 0 9 0 ¢ | | Beal, pale.......... nom Borectod 222202022273 8 13 8 a 
pertos..a90n 10/108 | _ & ote 120 27 & Linseed, per ton net, Japan. ........-.-.... 27 0 29 0 | | DutySa—l0Mdperib | 
a tee ee | muirmcnacnis BS soqieee #8 8 8 Italn—itaw, trcidilan 28 0 3) 0 rginis lent tga 
srevesenseens B180 08 | ib 0 62 8 % ceo ee St SHELLS M.0-P. Der ewe | | SUEDE win aesserere BT 
aéiad walestew ns 5487 . 4419 4619 Manila, bold ...... , Kentocky leaf— gis 
white OMe 044 Indian 6 6 Edible refined 51 0 53 0 Macasear .... - 906 14104 Common to fine.... 1 ; 
white. .....@49 8 so 6 } Oape 63 6 a at, aia 48 0 4810 Sydney sesece nn ee Btripe .......e-eeer- i ; Hi 
- 8 8 MGetned eens 88 8 00D - Australian...... 7) 76 | Qhins : t 
or 52 33 | 7 O28 | Palm .....--cccneccee 44:10 45 5 | Bombay............ 500 8/0/u er 
mee iron | Central American., 9 74 $15 | “Are Amorioan...... 7) ¢ 17 © | guGAR—per ows anty 11s 04, | ig 4: 
ear -7-- pant ae | B falocea,Singapore.. ¢ 68 Petroim perSlos 11 6 @ SS nom ew is 
flow -~--- 908 aiee | PepAaS -----nn-neee 6 $11 Water- Pesce 263 Meystailined ........ 32 0 37 0 Indian. pasedy ie & 
Ghiness.p.b3 9 4 0 | saeesiniiacineade 5 615 | Ol) Cakes, Lnsd., Eng. . Java, white.......... spot 33 0 duty i8Mperio 2% ¢ 6 
- a... § 9 € 9 | MarketHides, London ht. esse. 813/270 €13/15/0 TURPTINE, p.cws 69 2 &° 
Cameos MONA 6 4s 6 | | Heeber.cclpelie C2 | Le Pata Sun.-Fed, 22 0 0 | “Yalow romale s.. 32 44 0 0 | WOO Powe, wht 7 
py cem cit 2s 4 =| and ox, heavy...... 08 @ ’ Nov.-Dec. 25 " @| Qubes ...... ...... 28 9 39 9 | Bnglish, Southdown, 1 
, Nov.Jan. pom Be: pe poet CHG le Be — Pe Be » Lincoln hog cube. 1 
UC gate g | BERT ccccccceee hae Grarulated ..... 36 44 3? 74 | Queensland, sod sup. mbt £1 
wwe he eee ~*- ef 2 16) | " Bewt ngliah, per ton Qattog emetic SP 0 38 1h | Woks emer bik-bre soe 
COCHINRAL perth © 16 | saa 77 T 124 818 acted tortlor gh eat sl Pn. 3: 6 33 3 Cp veh 140. ! 


THE CONSOLIDATED GOLD FIELDS 
OF SOUTH AFRICA, LIMITED. 


Notice is hereby given that the Ordinary 
General Meeting of The Consolidated Gold 
Fields of South Africa, Limited, will be held 
at the Cannon Street Hotel, Cannon Street. 
London, E.C., on Thursday, the 27th day of 
November, 1924, at 12 noon, for the purposes 
following, namely :— 

To receive and consider the Annual State- 
ment of Accounts and Balance Sheet and the 
Reports of the Directors and Auditors 
thereon, to June 30th, 1924: to confirm the 
dividends paid on the First and Second 
Preference Shares; to sanction the declara- 
tion of a dividend on the Ordinary Shares: 
to elect Directors and other Officers, and to 
transact the other ordinary business of the 
Company.—By Order of the Board, 

J. BRADSHAW l Joint Se 
H. G. SIDGREAVEs | 7°int Secretaries. 

8 Old Jewry, London, E.C.2. 

Dated this 15th day of November, 1924. 


The Transfer Books and Register of 
holders of Ordinary Shares will be CLOSED 
from Friday, 21st November, to Thursday, 





27th November, 1924, both days inclusive. | 









CITY OF BLOEMFONTEIN 
4% INSCRIBED STOCK, 1954. 


CITY OF PRETORIA 
4% INSCRIBED STOCK, 1939. 


CITY OF PRETORIA 
43% INSCRIBED STOCK, 1940/60. 


RAND WATER BOARD 
4% INSCRIBED STOCK, 1935. 








Notice is hereby given that in order to 
prepare the dividends due on 1st January 
next, the BALANCES of the several accounts 
in the above-mentioned Stocks will be 
STRUCK on the night of 1st December, and 
that on and after the 2nd December, the 
Stocks will be transferable ex-dividend. 
Forms of request for the purpose of for- 
warding Dividend Warrants by post to Banks 
or other Agents may be obtained on appli- 
cation to the Bank.—For the National Bank 
of South Africa, Limited, 

R. B. EDWARDS. Joint Manager. 

Cireus place, London Wail, E.C. 

14th November, 1924. 


month of last year. At auction to-day 962 casks tal] 
and 692 were sold. Quotations are :—Australian mutt 
good to fair, 52s to 50s; dull to dark, 46s 6d 


1s; stuff, 6d. agg tallow, ~ oo Rough fat, per 8 Ibs, 63 
Egyptian , 468 6d; Bombay, | melted stuff, 35s per cwt. uotations are: 
6d; common edible, 51s; deodorised, —_ Chinawood dull. | net cash, naked, ex works. Country: Frail casks 

. (barrels), 82s; October-November, 76s. Cocoa-nut 


4 
» 468; bi 5 
' shipping casks, net, f.0.b., good coloured, 5s ; fair t qe 
Ceylon, spot, 48s 6d; October-November, 


. 478 9d: Cochin, | 46s. Bone fat: White, none; pale, none; benzine 








| November 22, 1994 


OW were 
on: Fine, 


to 458 6d: 


beef: Fine, 53s 3d; good to fai hard 


AIT, 508 6d tg 


mixed, 48s 6d coent shi 


. nt shipment fe 
South America, 50s to 48s 6d. The market letter j 


$ dearer, Talloy 





° dall, 478 to 
+ 49S 6d; Melteg 
METROPOLITAN CATTLE.—Novemere 29. 
8 ~ ad 
8to7 0 | Beaste—Heavy Bulls .. * nomint! 
4 68 Canadi Po Domina) 
70 + 4 | Sheep—Downs ......) 1) Otol 3 
ee ee Ewes COo eee ereresere 7 0 7 ; 
nominal Cross Serecesecses ., 
60 00 _ 





Lamb—Downs . 


POTATO MARERTS.—Novexsrs 29°" 
Per Ows 








o2 2 ggg on 


OO or OO @ ow OF eo EO 








INDUSTRIAL BANK OF JAPAN 


LIMITED | os 
5% STERLING BONDS. 
Notice is hereby given that the COUPOXS 
due 1st December, 1924, will - ~~ 
on and after that date (Saturdays exc , 4 
between the hours of 11 and > S lists 
Yokohama Specie Bank, Limited, whe 
may be obtained. r 
Coupons must be left three clear da er 
examination prior to o eed 
ci i c¢ Li ’ 
the Yokohama Specie Thee. Maneget. 
9 Bishopsgate, London, E.C.2. 
17th November, 1924. 


Third igventan with additions! Chapter and Statistics. 


AN INTRODUCTION 10 THE 


STUDY OF PRICES 
with special reference to the History of the 
Nineteesth Century. 
By WALTER T. LAYTON, M.A. 7/6 od. 


MACMILLAN & Co, Ltd., Londoo, W.C2 





> 
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BANQUE BELGE POUR L’ETRANGER 


Société Anonyme. 


(Affiliated to the Société Générale de Belgique.) 
gi 








CAPITAL (Subscribed)- - - 








- Frs. 100,000,000 £4,000,000 


e 
Melted (Paid up . ‘ ; : 
ae Sn VES 75,000,000 3,000,000 
ele RES : Tiel - - : 28,000,000 1,120,000 
(sterling equivalents taken at exchange of Frs. 25 to the £1.) ' 
= OFFICE: 66, Rue des Colonies, BRUSSELS. 
l ag (Warehouse, hd sanlerand Léopold II.) 
mina) gis (12, PLACE DE LA BOURSE), NEW YoRK ee eee 
= paRIS (12, PLACE 4! RSE), NEW YORK (67, WALL STREE c INE TCAREST PATI ONSTANTINOPT 
wo; CAIRO, ALEXANDRIA, ete., PEKING. SHANGHAL CMENTSIN’ Wak kOoW a ee ee 
ty “sicd Bante ig gy LONDON OFFICE: 4, Bishopsgate, E.C.2. 
~ Affiliated Banks in all towns of any spammer Luxemburg, and also in France and Germany 
mina} elven Tie. > wreww ‘ ALLIFE ANKS : ae 
; WIENER BANK-VEREIN, VIENNA, with Branches in AUSTRIA HUNG r J ' 4 
1D STN -Ere . > , A, ING. I . TYR ‘TG . ? 
r Cw: ALLGEMEINER BOEHMISCHER BANK-VEREIN, PRAGUE, gon oo CLECHO- soe kK : are 
a a SOCIETE GENERALE DE BANQUE EN POLOGNE, WARSAW, with Branches in POI AND i 
BANCO INTERNACIONAL DE INDUSTRIA Y COMERCIO, MADRID, with Branches in SPAIN and MOROCCO 
Siete BANQUE FRANCO-BELGE DE BULGARIE, SOC. AN., SOFIA and ROUSTCHOUK : ; 
08; And BANQUE DU PAYS DE MDSNIE-HEBCEGOVINE, SERAJEVO, with Branches in YUGO-SLAVIA 
orrespondents in all parts of the World. : 
— AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 
; OF DIRECTORS : 
Messrs, JEAN JADOT (Chairman), Chevalier DE WOUTERS (Vice-Chairman and M naging Dire ALEXIS VAN J 
RAMLOT (Managing Directors), JOSSE ALLARD, ED. BUNGE, HECTOR CARLIER. ion CARTON DE WIART AED DE BRADANDOE. 
See A. FRANCOIS, E. FRANCQUI, mma ig? JULES JADOT, H. LE BUF, PAUL MAYER. . 
Me Ory ; : nara —— an OMMITTEE : 
vt Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, Sir WM. GARSTIN, G.C.M.G., E. FRANCQUI, Chevalier DE WOUTERS. 
4 ri F. HAEGLER (General Manager). 
Pit Peds ae 
1 REPORT OF THE BOARD OF DIRECTORS. 
) He Gentlemen : The Directors beg to submit to you the Balance Sheet and You will join us in acknowledging the efficiency and devotion of which 
yp 1j Profit and Loss Account of our Bank for the year ended 30th June, 1924. our Managers and Staff constantly furnish proof. 
24 in spite of the obstacles in the way of Trade resulting from the un- The balance shown by our Profit and Loss Account, appreciably higher 
16 certainty of the international situation and the consequent variations in as it is, permits us to propose to you to increase the dividend on onr 
) 90 rates of exchange, our affairs continue to expand without interruption. shares, whilst at the same time considerably strengthening our reserves 
wr The a of a pony year bear witness to the prosperity of the bank. 
) hy As the years go by, our organization improves, enabling us to increase ae”. Te , : : : ¢ 
1S ¢ the efficiency of our services to Belgian commerce and industry. a a cee nt. 31 ok 520 a1 os 1 oak 608 
ae In LONDON, as in PARIS and COLOGNE, our branches occupy a | aaa Balanne browcht for. ee eee re ee 
2 prominent position, their various departments having to meet the require- ” ward from the A wl 
2 ments of a growing circle of customers; we are glad to be able to record vear J 985,571.00 $9,423 
a similar progress as regards NEW YORK. ? bay vit eeeccreateeeeersnneren emer 
6 5 in EGYPT, operations have remained restricted; nevertheless, the 32,475,791.81 1,299,031 
9 transactions of our Cotton section are assuming a growing importance. Deduct: General Expenses 20,085,734.51 803,429 
Las Conditions in the interior of CHINA have by no means been favourable Staff Pension Fund 151,251.30 20,236,985.81 6,050 809,479 
Gi to trade, but in spite of that, our branches have obtained quite satisfactory OS SEAT NTT TT a aT ey 
BB 6 results, The financial service of the great railway systems built and which leaves a Net Profit of 12,238,806.00 489,552 
managed by our compatriots forms an interesting item of our activity in which we propose to 
that country. appropriate as follows :-— 
4 At BUCHAREST and BRAILA our branches continue to participate aati : sh .-» 4,000,000.00 160,000 
38 extensively in the commercial activity of these important centres. Provision for taxes and ; in ‘ 
32 _ In the furtherance of our programme, previously laid down, we opened licence i a 600,000,900 24,000 
12 a ta May last, a branch at CONSTANTINOPLE. Directors’ fees (tantiémes) 548,891.79 21,956 
ce _These branches, and the alliances which we have formed in Central Dividend at the rate of 8 : 240.001 
¢ Furope and the Balkans, enable us to place at the disposal of our many per cent ahi .-. 6,000,020.00 ane 
8 8 friends and customers quite exceptional facilities in these countries, which Leaving a balance forward of 1,089,894.21 “ Wer es 
10 & ofer such important outlets for Belgian exports. j NTE eee ee 
04 _We participated in the increase of capital of the WIENER BANK- cecal : 
0% VEREIN and of the SOCIETE GENERALE DE BANQUE EN POLOGNE, ae in 
Gi shanks to the ability of its management the Bank-Verein traversed quite If you approve of these appropriations the Dividend on our shares wii 
a5 msharmed the crisis which overtook the Vienna market in the course of be payable, free of tax, from 1st December next, as follows:-—- f 
6 6 we Summer. Our participations in this institution and in the banks it On the fully paid shares, at the rate of 40 francs on presentation © 
st founded, with our concurrence and with a view to the nationalisation of Coupon 19. 
96 ts branches in the Suecession States of the Austro-Hungarian Empire, In BRUSSELS: At the Head Office of the Bank. 
66 are bringing a remunerative flow of business to our various branches. The At the Société Générale de Belgique. 
In ANTWERP: At the Banque d’Anvers. 


— sood relations we entertain with the Société Générale de Banque en 
*oogne especially are contributing in drawing closer the bonds between 





as also at the Head Offices and Branches of the provincial banks affiliated 








a¢ Beloi Saae Cie : 
ai egium and Poland. to the Société Générale de Belgique. il , nts 
is DE BULO Ne of its first business year the BANQUE PRAISE On the shares, 25 oe ae paid, at the rate of 10 fr. against warra 
2 BULGARTE distributed a dividend of 8 per cent. It raised its capita which will be sent to the holders. 7 ; the Board 
: f rom 25 to 50,000,000 leva, and we took the opportunity to increase our Mr. Edouard Bunge and Baron Carton de Wiart retire from 
3 holding in this establishment. on the day of our General Meeting. reat business, has several 
re Together with a group of friends, we formed the “ FUMARO” Société Mr. Bunge, much taken up by his own ae On the eve of an 
2 Anonyme Belge pour le Commerce des Tabacs, with a capital of 25,000,000 | times asked to be relieved of his duties as a Cull. 10 active elements 
.e Tanes, This company took over the firm of Hassan Akif Zadé and Cie., absence abroad, and in order to enable us —- Mt his mandate. With 
s which for 60 years traded in tobaccos of the Near East, selling mainly of the Management, he insists upon the eae this ¢ gue, who for nearly 
3 ‘o Governmental Administrations. These operations lead to a considerable the greatest regret we view the departure 0 . — and with whom we 
st turnover in exchanges and discounts with our various branches, The 20 years has rendered signal eee in be for you to fill the resulting 
ye = at present running its course, is showing favourable results. entertain the most cordial relations. wi 
i ith a view to preserving the most conservative valuation and main- vacancy. . 
ini - ee , : 3 ; rs self for re-election. | 
= bao items on the assets or liabilities sides have naee aeen at me. = ne . of the Bank since 1905, not doubting that yo 
ae old rates, wi g iati y aiances MP. AICXIS SiO%S, . ; 
3 held abroad. VERGE HOGER Soe She Spree SNe ys will share the sorrow we feel at this loss. 
- BALANCE SHEET as at 30th June, 1924. 
(Sterling equivalents taken at exchange of Frs. 25 to the £1.) ASSETS. 
LIABILITIES. Fr. Fr. £ 
Fr r. £ £ 2 oes ® 24 999 750 $99,990 
papital es ‘100,000,000 4,000,000 | Shareholders’ Liability —-.. 24,999, 
| Reserves sd aed re 24'000.000 960.000 | Cash in hand and with 113,984,928 4,559,397 
| Sundry Creditors Ne 610,780,934 24,431,237 bankers co dee 63°721.150 2,748,846 
Acreptances :— : acs Loans i oes 273,788,626 11,151,545 
ead Office... 5 394,641 Sundry Debtors. ne 273, 
ranches : onaaiaee 2,016,027 Liability of Customers on 60.266,692 2,410,668 
” eceremee QR OERLOS —— 2,410,668 Acceptances ; oul .266, 
Qelizations pas 4'500 000 180,000 Tevenienenta 2—— oe é 
ote Issue in Chi at °'182°19 86,525 Government an ) ‘ < eno 445,82! 
Telt and Loss Account 7” 3338806 489,552 ment Guaranteed Stocks 11,145,699 1,366,236 
8 ecount ... 12,238, 80€ , Treasury Bills / sae Seen 2'162.047 
Other Securities ... + 54,051,004 99,252,782 0.9T4.113 
Financial Participations a5540aa05 6,122,192 
. hoa DS ye . 
Bills Receivable : 11.532.900 461,316 
Bank Premises, ete « ar ee on 
—_—_-—--—- - 813,949,553 $2,557,982 





32,557,982 


















813,949,553 57, 
PROFIT AND LOSS ACCOUNT. ae : ‘ = 
Fr. £ a oat 42! 
‘renera] Expenses 20,085,734 803,429 Balance on Ist July, 1923 ... a ase ** 91 490,220 1.259608 
Net Prmin Fund ios ; . 151,251 6,050 Interest, Commission, etc --- 
ee nee ‘ * 49.038'806 489,552 ; 
= 32,475,791 1,299,031 





$2,475,791 1,299,031 
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DE BEERS CONSOLIDATED MINES, LIMITE 





REPORT OF DIRECTORS 
For the Twelve Months ended the 30th June, 1924, 


To be submitted to Shareholders at the Thirty-sixth Ordinary General Meeting to be held on the 5th December, 1924 





TO THE SHAREHOLDERS.—Gentlemen,—Your Directors beg to submit their 
Thirty-sixth Annual Report, Balance Sheet at 30th June, 1924, Profit and Loss 
Account for the year ended 30th June, 1924, and Appropriation Account, 3(th 
June, 1924. 

The undistributed balance at 30th June, 1923, was represented by:— 
date, 


Suspense Profit Account:—Diamonds unsold at that 
£333,271 1s 10d; Balance unappropriated, £89,313 9s 10d . 

During the year the Diamond Account amounted to .................. 

Add to this the following:—Interest and Dividends on Investments, 
£201,673 8s 1ld; Profits realised on sale of Investments, 
£4,619 17s 44; Net Income from Farms, Landed Property and 
Electric Railway, £8,601 4s 114; Income from other sources, 
I SN TE call ahdian cl cebiniaiigiiiibicinnipsnineditndaacnibvemnstibectiesbiaess 


£422,584 11 & 
3,452,541 5 8 





326,316 18 


te 


£4,201,442 15 8 
Deduct Expenditure as follows:—-Mining Expenditure, £1,817,135 
lls 7d; Donations and Relief, £10,970 Zs 2d; Allowances to 
Employees, £46,182 13s 9d; Directors’ Fees, Salaries and General 
(Ysarges, £91,373 13s 10d; Exchange on Remittances, £26,948 
l4s lid; Other Charges, £33,967 13s 11d; Interest on Debentures 
and on Capital of Leased Companies, £164,469 19s 8d; Sinking 


Fund towards repayment of Debentures, £92,173 19s 11d; 
SIRIIII, (SEITEN 5 ss acu posinahebnsdumsinubarausapabenshobbesaonadienesedaseds 2,337,222 14 9 
IE ORION Gi i icecs ds tilinsns- chadenteneibinsthahebtncdpintaloespensorntabsesinbendeses £1,864,220 0 il 


Tax and Provincial Tax, £191,279 18s 6d; Preference Shareholders 

Dividend after deduction of Dividend Tax, £740,000; Deferred 

Shareholders’ Dividend free of Dividend Tax, £525,722 ............... £1,457,001 18 6 
Balance undistributed carried to next year:—Suspense Profit Account— 

Diamonds unsold 30th June, 1924, £333,365 3s 9d; Balance 

Unmappropriated, £73,852 189 Gd ......0.0..ccescsccecsseccesscscessesssoncccases £407,218 2 5 


The stock of biue ground and lumps on the floors at 30th June, 1924, was as 
follows:—De Beers Mine, 48,396 loads; Wesselton Mine, 415,289 loads; Bultfontcin 
Mine, 425,004 loads; Dutoitspan Mine, 2,769,772 loads—3,658,461 loads. 

During the period under review the diamond market remained steady, and it is 
gratifying to record that there has been an increase in the sales as compared with the 
previous year. 

In February last a Conference of Representatives of the four large Diamond 
Producers and the Diamond Syndicate was held in Johannesburg, resulting in contracts 
being entered into for the disposal of the l’roducers’ diamonds to the Syndicate for the 
six months ended 30th June, 1924. Since that date further negotiations with the 
Syndicate have resulted in an extension of those contracts, with slight modifications, 
for the six months ending 3lst December, 1924. 

The agreement at present existing between the four Conference Producers, under 
which each Producer is allotted a fixed quota of the total quantity (based on value) 








No decision was come to by the Conference, which was adjourned sine die = 
hoped that 2 renewal of the agreement will be come to, with some slight eatin, 3 
Your Directors are pleased to be able to report that the a ata 


x . Profits made dur 
the year permitted the declaration of a dividend of 10s per share, aa 


\\ 


ea free of divides 
tax, to Deferred Shareholders as at 30th June, 1924: the first dividend aa 
Deferred Shares since December, 1920. Pala & 


The usual dividend of 20s per share was paid to Preference Share 
the year. 

During the year mining operations were resumed at Wesselton Mine, 
Crushing and Washing Piant at Wesselton which was completed and put into 
during the vear is working satisfactorily, and at present ground direct from Wess 
Mine, as well as ground from Dutoitspan Floors, is being treated there The — 
from Bultfontein Mine is crushed and washed by another plant situated on Bulfogten 
Floors. a 

The Accounts for last year disclosed the fact that there was an ynisows 
balance of 48,556 shares of the 100,000 new Deferred Shares created in accordanns 
with the resolution passed by Shareholders at the Extraordinary General Meeting 
the Company held on 29th December, 1922. On the 30th June last your Dire: 
issued a Notice to Deferred Shareholders of the Company offering to sell them 4 
unissued shares at £10 per share at the rate of one new share for every 25 cha 
held; while in respect of fractions of 25 shares Shareholders were entitled to appiy ¢» 
a cash payment at the rate of 1s 6d per share held. <A total of 38,695 new Ix 
shares has been taken up by the Shareholders, leaving a balance of 9,861 shares 
unissued, 

Your Directors have to report the resignation of Mr. G. W. Compton from : 
Board of the Company as from the Ist December, 1925, and in doing so they 
on record their deep regret at losing the valuable services of their esteem 
colleague, who had served the Company ever since its inception in 188%, 

Tne vacancy on the Board has been filled by the appointment, of his 
Mr. A. G. W. Compton, 

The Cape Explosives Works, Limited, which was owned and controlled br ry 
Company, was, as from Ist January, 1924, merged, on a basis of equality, wih 
South African interests of Nobel Industries, Limited. A new Company «yi 
African Explosives & Industries, Limited, was formed to take over the mere 
interests. and was registered on the 2lst March, 1924. Your Company is represented 
on the Board of the new Company by Mr. P. Ross Frames (as Chairman), Mr. Ss. 5 
Joel, the Rt. Hon. E. 8. Montagu and Sir Evelyn Wallers. 

Pursuant to the intimation contained in last year’s report, the Cape Explosi 
Works, Limited, during the period under review, issued £1,250,000 of 5) per cen 
Debenture Stock in conversion and redemption of the old 7) per cent. stock 
Payment of interest and redemption of the capital of the new issue are guaranteed 
by the De Beers Consolidated Mines, Limited, who are indemnified by Nob! 
Industries, Limited, to the extent of half the liability under such guarantee, 


holders qyy ne 


Operating 
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A report by the General Manager will be submitted at the Meeting. — 
In terms of Clause 84 (c) of the Company's Articles of Association, ‘hr 


Directors retire, namely, Francis Baring-Gould, Albert George William Compton 
Sir David Harris, but, being eligible, offer themselves for re-election. 


Fan cineca. eS 








P. ROSS FRAMES, Chairman, W. PICKERING, } : 
of diamonds put upon the market by those Producers, expires on the 31st December A. G. W. COMPTON, H. P. RUDD, Directors 
next. In April last representatives of the Company attended a Conference held at R. PHILIPSON-STOW, 
Cape Town, with the object of discussing the question of a renewal of that agreement. Kimberley, 13th October, 1924. 
BALANCE SHEET, 30th June, 1924. 

Capital Authorised :— £ s d £ 8 d ] Property:— £ s d £ 

800,000 Preference Shares at £2 10s each ......... 2,000,000 0 0 De Beers and Kimberley Mining Claims held 

1,100,100 Deferred Shares at £2 1s each ......... 2,750,000 0 0 under Government Licences, Dutoitspan, 





£4,750,000 0 0 
Capital Issued :— 


800,000 Preference Shares at £2 10s each ......... 2.000,000 0 0 
1,051,444 Deferred Shares at £2 1@s each ......... 2,628,610 0 0 





—————— 4,628,610 0 0 
De Beers 4§ per cent. South African Exploration 


Debentures, secured by Mortgage of Assets 
purchased from the London and South African 
Exploration Company, Limited, redeemable by 
lst January, 1950 


i hainehblatiensiahkatontineadigntnn shiiphenneniniii 1,635,495 0 0 
Appropriation for Stabiliment of the Diamond Trade, ; 

imvested in other Diamond Mining Companies and 

EEE Rae 2,573,841 16 0 


Reserves (per contra) :—General Fund, £1,245,465 7s 9d; 
Redemption Fund: South African Exploration 
Debentures, £1,016,958 145 24 .............csccceceecoees 2,262,424 111 
Blue Ground Stocks 30th June, 1924, at cost 651,478 0 0 


Current Liabilities:—On Shares in other Diamond Mining Companies, 
£143,250; Cape Explosives Works, Limited, £166,742 10s 2d: 
Koffyfontein Mines Loan and Interest Account, £254,035 12s 9d; 
Loans and Open Accounts, £146,587 17s 1d; Unclaimed Dividends 
and Sundries, £20,178 17s 6d; Interest on Debentures accrued to 
date, £34,038 14s 10d; Commissioner for Inland Revenue—Union 
of South Africa, £158,211 3s; Commissioners of Inland Revenue— 
Great Britain, £43,000; Preference Shareholders—Dividend declared 


19th June, 1924, £370,000; Deferred Shareholders—Dividend declared 
19th June, 1924, £525,722 


2,913,902 111 


euaccevetastnospesbenbcocebseasseotansoessoseconecosesese 1,861,766 15 4 
Suspense Profit:—Diamonds unsold at date (per contra) 333,365 3 9 
Balance transferred from Appropriation Account ......... 73,852 18 8 


Contingent Liability:—The Company 
repayment of, and interest on, £1,250,000 54 per cent. Ist 
Mortgage Debenture Stock issued by the Cape Explosives 
Works, Limited, Somerset West, Cape Province. 


has guaranteed the 





£14,020,833 15 8 


. i relatiné 
We certify that all our requirements as Auditors have been complied with, and that we have examined the above Balance Sheet with the Accounts and Vouchers ™ 
thereto, including the Audited returns of the London Transfer Office, and find the same to be correct. 


Kimberley, 10th September, 1924. 

















DR. a oe 
I 1,817,185 11 7 
+ Charges:—Salaries, etc., Head Office, £30,125 2s 4d; General Charges, 
£36,160 Is 7d; Exchange on Remittances, £26,948 14s 11d; 
legal Expenses, £1,646 2s 3d; Donations and Relief, 
£10,970 Ts 24; Compensation, £2,827 12s 7d; Auditors’ Fees, 
£1,700; Directors’ Fees, £25,088 9s 11d; Employees’ Provident 
Fund, Company’s Contribution, £5,482 17s 1d; London Transfer 
OMice—Net Expenses, £12,333 4s 1d; Allowances to Employees, 
£46,182 13s %1; Amounts paid to Employees during Annual 
SN: INE I I icici dace ace cialis Pind dbl ocd onc 209.443 3 7 
» Interest on Capital of Leased Companies 200.000.0000... ..000-cccecceeeeeeee-s 96,392 10 0 
pe ID OU TIONS ais cnccicccencccvtnnnnsscionsencieincoes 73,597 5 6 
Less Union of South Africa Normal Tax, 
I I I eth icarsanininsnccincllinn ch nahi sk aocscace - 5,519 15 10 
—- 68,077 9 8 
» Sinking Fund for Repayment of Debentures ................. 92,173 19 11 
PIE, Bitch inti teint 54,000 0 0 
»» Balance carried to Appropriate ACCOUNT ........0..ccccccccccecoeeecsceceeee 1,441,635 9 3 
£3.778,.858 4 0 
AERTS 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1924. 


Bultfontein and Wesselton Mines, Wesselton 
Estate and other Mining Interests ............ 
Investments in other Diamond Mining Companies 


3,162,405 0 6 





OE FE TIE | cncepcnscosccbccnsspecqscnesss 3,004,028 7 3 
Estates purchased from the London and South 

African Exploration Company, Limited ...... 1,635,495 0 0 
Farms, Landed Property, and Coal Supply 

PIOUN = siiccndsitas thactinr coapendevidetnte sex dniaiivesiore 289,891 9 3 
Machinery, Permanent Works, Offices, Compounds 

I CN, Ect, cn vccls denesedueenesentqne 1 0 


0 
8,091,820 17 


919 C97 10 7 
Investments in Stocks and Shares  ...........cccecssseeeee 319,827 1 
Reserve Investments (per contra) :— 


Investments representing General and Debenture 

Redemption Funds per contra at Market 

Prices 30th June, 1924, or under .......... . 2,262,424 111 
Blue Ground on Floors:—3,658,461 loads at cost 

deposited on Floors 


iusisnssotstvaghoovstsensedectne 651,478 0 0 9.912,902 11! 
237,754 19 4 


142,475 2 1 


Timber, Fuel and other Mining Stores 
NE TINIE « si inicoceth cachclibdbsencishash Mirdasshdatncndanedudverenes 
Debtors, Special Investments and Cash 

Open Accounts 


69,720 3 8 





EE EERE NS TEP ee ee ees 307,978 11 2 
Fixed Deposits with the Standard Bank of " 
a ae ca as atlas 206,188 15 3 
Special Investments at Market Prices 20th June, 
I OI ee  adaaon’ 1,319,713 8 9 
Cash at Bankers and in hand .........-.......--e+se+ é 


78,087 2 2 | ooveas 1! 
ey "333,365 3 9 
Diamonds on Hand .... 333, 


£14,020,833 15 
——— 


THURSTON J. FORD, Assistant a 
JNO. A, NEVILLE, Chief Accountant. 


HOWARD PIM & HARDY, 


TRY, BE < & RAYNHAM 
SALISBURY, BEATON & Bl” 
Auditors. _ 








sceseteaintindhansitieatabiintanaavioctiingse aeaiiatiintinnagneinalon £ s ¢ 
CR. 8,452,541 5 & 

By Diamond Account  .......-.cccsseceescesecereersnsescneseerananearenssseensensess sass vs 
,. Interest and Dividends on Investments after adjustment of naan c 
and Special Investments to Market Prices or under @ 301.073 80 
SOth Jue, 1924 ........cccccseseceseerersescercseceseasseesoenes 10,599 13 * 
oo Sundry Receipts ..........sscvccescsecrnccsserescecersscesenss = f os 
.. Net Revenue from Farms, Landed Property and Kimberley g.g01 42 
Alexandersfontein Electric Railway 922 14 ° 
oo BYMMMCE Dees  ...ccccccsocsersecessevccsessesersssesooces 419 7 3 


» Profits Realized om ImvestMents ...........cceccecreceeeeseeres a sacs andperees 


— } 
3,778,858 * ' 
nn 





